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THE MONEY MARKET. 


non-collection of the tax 


on earned 
thanks to the want of the Budget, which 
| should have last year, money rates have 


| continued dangerously low, and Thursday’s Bank return 


incomes, 
become law 


| reflected this unnatural ease in the loss of £1,198,000 
from the Reserve, for this time 
of the year, though the proportion remained above 50. 
Discounts have hardened since Thursday, when it 
became known that the Bank had lost further large 


amounts, including 
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| £,350,000 for India. 
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| market has been disturbed by the 10 per cent. increase 
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in the Customs duty on silver imported into India ; but 


the improvement of trade in the East will probably | 


soon restore confidence. It is satisfactory to learn that 


the Budget is likely to be passed before the spring | 


recess, so that a term may now be set to a chaos un- 
precedented in our financial annals. The rise in our 
Index Number is very significant, as indicating the 
upward movement of trade and the growing activity 
of speculative enterprise. Of speculation pure and 
simple, especially in rubber and oil shares, there is 
enough and to spare. In fact, the City, in spite of the 
empty state of the Exchequer and the alarming growth 
of public expenditure, is in its most buoyant mood. 


in money and discount rates. 
o * * * 
Our New York correspondent telegraphs :—Ex- 
change is firm; gold exports are anticipated. The high 
prices of commodities and labour troubles restrain con- 


fidence, but the inquiry for bords is improving. About | 


50 million dollars of new loans have been issued this 
week, and others are pending, including 25 millions of 
New York Fours. The Government issue has been de- 
ferred. The Treasury situation has been strengthened 
by the corporation tax and large Customs receipts. 
The rumours of an increased dividend for the New 
York Central are considered very premature. The iron 
trade is better. Railroads are placing orders, and 
further activity is anticipated. Copper is_ stronger, 
owing to larger sales, both for home consumption and 
export. The cotton trade is depressed. The small 
margin between the raw and the finished product is 
hitting manufacturers. Woollen goods are also in 


slow demand and weaker. The Boston wool market is 
dull. 


* * *~ * 


At Berlin, as our correspondent wrote on Wednes- 
day, money rates have further stiffened in connection 
with the payments on the big Government loans. The 
Reichsbank had returned to “the banks associated with | 
it in underw riting the issue nearly £/4,000,000, being 
the excess paid in over the amount maturing, and this 
money must be handed back to it on Friday. Owing 
chiefly to this cause, the rate of private discount has 
moved up to 3% per cent., while money at call com- 
mands 4 per cent. and higher. The impression is that 
rates will rule rather high during March, as large 
amounts will be required by the 15th for the payment 
of dividends. The return of the Reichsbank, issued 
to-day, shows considerably greater pressure than a 
year ago, the total depreciation of its status having | 
reached £:9,550,000, as against £8,086,000 then. This 
bad showing occurred notwithstanding the redemption 
of £6,200,000 Treasury bills during the week. Some 
gold was exported to Russia last week, and the pur- 
chases of gold in the London market for German 
account were also for shipment to Russia; upon the 
whole, however, Germany has latterly had a net gain 
of gold through arrivals from Italy. 


Subjoined is our usual table of current rates :— 
BANE RATE and MARKET RATE. 


This Week. ‘Last wWeek.! A Fort- |Three Wks.) A Month 


] " night “om Ago. | Ago. 
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POLITICAL CHESS. 


A FORTNIGHT ago, discussing parties and tactics in the 
new House of Commons, we said: ‘* The Parliamen- 
tary situation depends primarily upon the fact that the 
Liberal and Labour party, numbering 315, is jn 


. . ss wndeney | minority in the House of Commons, and _ that the 
All this would seem to point to an upward tendency | ! arr 1 that the | 


Budget is not popular in Ireland.’? Last week, in a 
careful review of official figures, we showed, as 


a matter of arithmetic, that if the Budget is to be popu- || 


lar anywhere, it ought to be popular in Ireland. But 

however that may be, it is certain that, although 

Liberals and Labour have a 

over Unionists, the Irish Nationalists hold the 
Hence the 


| 


left wing of the Liberal || 


balance. 
party, which unites the centre men to the Labour 

men and the Irish Nationalists, is the real centre of | 
the coalition, and the attempt of the right 

wing, under guidance of the Hestminster Gazette, | 
to regulate the policy of the Cabinet was foredoomed 

to failure. The difficulties of the coalition, which | 
threatened shipwreck last week, arose from the words || 
used by the Premier in the Albert Hall, when he |) 
pledged himself not to assume or hold office without |! 
safeguards.* It was not desired by the majority of his | 
supporters in the House of Commons that he should || 
put a literal interpretation upon these words, but it | 
was desired that the Government should adopt the | 
strongest mode of procedure compatible with common | 
sense for bringing to a very speedy issue the conflict | 
between Lords and Commons. With this in view, it! 


i] 


Was suggested that the Veto Bill should be introduced || 


and passed before last year’s Budget, upon the old || 
principle of grievances before Supply. But this plan || 
had two disadvantages. First, it would not be speedy, |, 
for such a Bill, howev er simple, would require three or || 
four months’ debate ; and secondly, it would not have || 
been compatible with our fixed laws of finance. As we | 
showed last week, unless Supply is granted before the | 
end of March, the Army, Navy, and countless public | 
servants cannot be paid; in fact, the public service | 
would come to a standstill. Again, further postpone: |) 
ment of last year’s Budget inv olves more loss, confu- “| 
| sion, and disorder, to say nothing of the scandal of 
heavy public borrowing in time of peace—a point of || 
view very ably argued by Mr Bowles on Monday) 
night. We suggested, therefore, a fortnight ago that | 
in order to give a_ practical, though not 4| 
literal, meaning to Mr Asquith’s pledge, ‘‘ resolutions | 
forming the basis of a Veto Bill might be intro-| 
duced into the House of Commons ; and the same 
resolutions might also be introduced into the House 
of Lords.’’ Supposing these resolutions to be rejected | 
by the Lords, there would be no object in holding |) 
office to plough the sands. Mr Asquith could then || 
** properly ask for guarantees, and, failing them, he 
would be justified in resigning, because the House of 
Lords has shown that it will not entertain either the 
Bills or Budgets of a Liberal Administration.”’ 
No doubt the Government was in difficulties, 
no one can blame a Cabinet of clever men for not 
arriving at absolute unanimity upon a question of 
tactics and of strategy. They were entitled to een | 
with deliberation, and it was, perhaps, not surprising | 
that their first common utterances were of sO hesitat- | 
ing a sort that anxieties and distractions invaded the | 


and | 


. Had he said ‘legislative safeguards '’ there might have 1 
been less trouble. {| 


working majority || 
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k and file. On Monday the situation was piquant. 
ran 


I si orters of the Government were 
Lova Up} 


} q thei , shoes ; 
to vote 


against the Government ; the Labour men | WHEN the 


| 


“> > ° “oY 1} 
ad the Radic cals were equally dissatisfied ; urgent and 


ges were pouring in from country 5 iberals 
demanding a stronger line. In fact, it was thought 
shat the Government might be out of office at almost 
ay moment. On the other hand, the ardour of the 
Unionists was cooled d and their courage damped by appre- 
ensions of what might befall them if they comp: assed an 
‘nmediate defeat of the Government. Mr Balfour and 
nis colleagues saw that even with the support of Mr 
Q’Brien they would be in a minority of 100. Hence 
they could not hold office for a day without dissolvi ing, 
and they could not dissolve without supplies, which 
they could not get. Their policy, therefore, was to 
fan the discord between the groups of the Coalition, 
to support the Government until the finances had been 
regularised, then to unite with the Irish in the Lobby, 
defeat the Government and dissolve Parliament with 
a strong hope of so profiting by these distractions that 
they could return with a clear majority over Liberals, 

Labour, and Irishmen. ‘Then, indeed, the land of pro- 
mise and Tariff Reform would be in sight. 

Thus, though the Government, by general admis- 
Jon, opened badly, the fear of a stalemate prevented 
the Opposition from pressing its initial advantage. In 
the debate on hops last Friday the distress of the Oppo- 
sition was at least as remarkable as the misery of 
Ministers. On that occasion, out of pure devilry, a 
group of about 4o Irishmen made a feint of marching 
into the lobby against the Government, and the Oppo- 
sition Whips were so much alarmed at the prospect 
of a victory that they actually withdrew their men 
until the menace was found to be a mockery! Such 
are the humours of political chess ; so deep and subtle 
are the Machiavellian strategies of our crafty generals. 
In the opinion of the Morning Post and many dashing 
plavers, Mr Balfour lost a golden opportunity, and one 
that may not recur. Even on Monday he might have 
run the Government close with the help of the Fac- 
tionists, who would have voted with him on the pro- 
cedure resolutions. But by Monday the Cabinet had 
made up its mind, and was able to present a bolder 
‘ont, which reassured and reanimated the fainting 
ranks of its supporters. Mr Asquith made the all im- 
portant announcement that the veto resolution would 
come first, and that after being passed through the 
Uommons it would be introduced into the House of 
Lords, thus bringing the quarrel of Lords and Com- 
mons to an immediate issue. This seems to have united 
the coalition. If it had not, defeat or resignation 
“ould have been inevitable at any time when the 
Unionists chose to go into real opposition. The final 
move came on Thursday night, when Mr Asquith an- 
nounced that the Budget would probably be taken 
before the spring recess. 

Who will in the end win this game of political chess 

is Impossible to say. Those who are most in the 
“iow are most doubtful. The two front benches, 
owing to the organisation of English society and the 
easant ' conditions of intercourse, 

one another’s Strategy, 
1d counter-moves. If 
ive a ve dge 
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of the contemplated moves 
only the Westminster could 
between Liberals and Irish, if only a 
or two could be detached from the 


+e only the coalition could be reduced to con- 
oe then Mr Balfour might look forward with hope 
. the prospect of a speedy dissolution. But, as a 
“er ot tact, all parties would be much relieved if 

some reasonable use of rerogative the problem 
ould he the prerogat Pp 


= solved and Parliament enabled to carry on 
ness for a couple of years. 


Lords and 


If the issue between 
Commons must again be referred to the 
some means ought to be devised of so isolating 
“uestion from other issues that the will of the 
without « ght find real and unmistakable expression 
on Cxpeaditure of more millions by the various 
candidates, and trade defence associations. 
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trembling | = MINCING LANE MARKET IN RUBBER 


the Nationalists seemed to “ prepar-| 


SHARES. 
in rubber sha 
Saw its opportunity , and 
not wholly 


pyoom 


Lane 


yrokers were 


res began, Mincin 
Produce | 


in the business of buying 


2 
took it. 
inexperienced and 
selling shares for clients. 


principal tea 


For many years some of the 


houses have dealt in shares of tea com- 


panies. Their operations were never very numei 
but they have served as an example in the evolution ot 


the rubbe: 


OUS, 


As soon as rubber flotations 
some of the rubber houses found that their 
with producers 
veneral, 


j 
eY wie > 
Aid INCL. 


began, 
connection 
the rubber world in 
convenient for them to act as inter- 
iediaries between buyers and sellers, not only of the 
produce, but of shares - the producing companies also. 
As the boom has 
grown with it. 

cerned now have 
othces, 


, consumers, and 


+ 


made it 


1ess in shares has 
most prominently 
regular departments in their 
which have become of as much importance to 
them as their business in rubber itself. 

When a number of dealers in one article gather to- 
gether to buy and sell from each other, a market is 
established, and organisation soon grows up to 
regulate the course of dealing upon it. The rubber 
share brokers of Mincing Lane have constructed such 
an organisation to serve their needs, or rather, an 
organisation has grown of itself out of their customary 
business methods. A little local stock exchange has 
come into existence. Its nature and conditions are of 
some general interest, because they show how a stock 
market is conducted which has no historical or ‘egal 
ties, and is free to carry on business as it pleases. 

The local habitation of the Mincing Lane market is in 
a corner of the Commercial Sale Rooms. It meets twice 
a day, morning and afternoon, for half-an-hour or so, 
and it is frequented by those brokers who have a rubber 
share department as a regular branch of their business. 
An association has been formed, the Mincing Lane 
Tea and Rubber Share Brokers’ Association, which 
has some seven or eight members, but time has not 
yet been found to give it any rules. The procedure 
of the market is adapted from that of a “‘ call’ in a 
produce market. Each broker on the market takes his 
turn in reading over the list of shares and yesterday’s 
prices. If anyone present has dealt since the last call 
at a price different from that read, he corrects the price 
accordingly. Dealings in each share take place as its 
name is read out, and if they result in any rise or fall, 
the new price is recorded. When the call is finished 
there is some miscellaneous dealing, and the gathering 
is over till next time. The greater part of the business 
of the market is, of course, transacted not at the 
‘* calls,’’ but from office to office during the day. The 
‘call’’ serves only to provide an opportunity of 
balancing transactions, of executing commissions for 
which time or opportunity has failed, and of making up 
an official price-list as the basis of future transactions. 

The chief difference between such methods of busi- 


grown, their busit 


‘| he cams 


con- 


share 


some 


| ness and those of the Stock Exchange is that Mincing 


Lane has no jobbers. Dealing takes place straight from 
broker to broker. There is no one whose business it is 
to make a price either way, and to take anything he is 
When a broker opens negotiations at the call, 
anything in so-and-so?,’’ but if there is no 
: response he proceeds at once to declare 
W vuatine te is a buyer or seller and at what price. The 
whole working of the market depends, therefore, on the 
knowledge of the broker as to where he can find a buyer 
or a seller in respect of any commission which he has to 
<ecute. It would seem that under these conditions, if 
the market is to be maintained, brokers must be pre- 
pared at times to step into the shoes of a jobber, and if 
there are more buyers than sellers, or sellers than 
buyers, to carry shares themselves. No doubt a certain 
amount of business of this sort is done by brokers. But 
those best acquainted with the 
business has been for the most part direct commission 
business. Although it has no jobbers of its own to 
undertake any business which may be offered, Mincing 
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in the Customs duty on silver imported into India ; but 


the improvement of trade in the East will probably | 


soon restore confidence. It is satisfactory to learn that | 
the Budget is likely to be passed before the spring | 
recess, so that a term may now be set to a chaos un- | 
precedented in our financial annals. The rise in our 


Index Number is very significant, as indicating the 


upward movement of trade and the growing activity 
of speculative enterprise. Of speculation pure and 
simple, especially in rubber and oil shares, there is 
enough and to spare. In fact, the City, in spite of the 
empty state of the Exchequer and the alarming growth 
of public expenditure, is in its most buoyant mood. 
All this would seem to point to an upward tendency 
in money and discount rates. 
7” - * * 

Our New York correspondent telegraphs :—Ex- 
change is firm ; gold exports are anticipated. The high 
prices of commodities and labour troubles restrain con- 
fidence, but the inquiry for bords is improving. About 
50 million dollars of new loans have been issued this 
week, and others are pending, including 25 millions of 
New York Fours. The Government issue has been de- 
ferred. The Treasury situation has been strengthened 
by the corporation tax and large Customs receipts. 
The rumours of an increased dividend for the New 
York Central are considered very premature. The iron 
trade is better. Railroads are placing orders, and 
further activity is anticipated. Copper is stronger, 
owing to larger sales, both for home consumption and 
export. The cotton trade is depressed. The small 
margin between the raw and the finished product is 
hitting manufacturers. Woollen goods are also in 


slow demand and weaker. The Boston wool market is 
dull. 
oad * * * 
At Berlin, as our correspondent wrote on Wednes- 
day, money rates have further stiffened in connection 
with the payments on the big Government loans. The 


Reichsbank had returned to the banks associated with | 


it in underwriting the issue nearly 44,000,000, being 
the excess paid in over the amount maturing, and this 
money must be handed back to it on Friday. Owing 
chiefly to this cause, the rate of private discount has 
moved up to 3% per cent., while money at call com- 
mands 4 per cent. and higher. The impression is that 
rates will rule rather high during March, as large 
amounts will be required by the 15th for the payment 
of dividends. The return of the Reichsbank, issued 
to-day, shows considerably greater pressure than a 


year ago, the total depreciation of its status having | 


reached 49,550,000, as against £8,086,000 then. This 
bad showing occurred notwithstanding the redemption 
of £6,200,000 Treasury bills during the week. Some 
gold was exported to Russia last week, and the pur- 
chases of gold in the London market for German 
account were also for shipment to Russia; upon the 
whole, however, Germany has latterly had a net gain 
of gold through arrivals from Italy. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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POLITICAL CHESS. 


A FORTNIGHT ago, discussing parties and tactics in the 
new House of Commons, we said: ‘* The Parliamep. 
tary situation depends primarily upon the 
numbering 315, is in 


a 


fact that 


l 
the 


Budget is not popular in Ireland.’’ Last week, in a 
careful review of official figures, we showed, as 
a matter of arithmetic, that if the Budget is to be popu- 
lar anywhere, it ought to be popular in Ireland. Bur 
however that may be, it is certain that, although 
Liberals and Labour have a_ working majority 


Nationalists hold th 


over Unionists, the Irish 
balance. Hence the left wing of the Liberal || 
party, which unites 
men and the Irish Nationalists, is the real centre of 
and the attempt of the right 


guidance of the Hestminster Gazette, | 


the centre men to the Labour 


the coalition, 
wing, under 

to regulate the policy of the Cabinet was foredoomed | 
to failure. The difficulties of the coalition, which 

threatened shipwreck last week, arose trom the words || 
used by the Premier in the Albert Hall, when he 

pledged himself not to assume or hold office without | 
safeguards.* 
supporters in the House of Commons that he should 
put a literal interpretation upon these words, but it|) 
was desired that the Government should adopt the | 
strongest mode of procedure compatible with common- | 
sense for bringing to a very speedy issue the contlict | 
between Lords and Commons. With this in view, it} 
was suggested that the Veto Bill should be introduced | 
and passed before last year’s Budget, upon the old || 
principle of grievances before Supply. But this plan || 
had two disadvantages. First, it would not be speedy, 


It was not desired by the majority of his 
ld 


| for such a Bill, however simple, would require three or | 


four months’ debate; and secondly, it would not have |) 
been compatible with our fixed laws of finance. As we || 
showed last week, unless Supply is granted before the 
Navy, and countless public 
servants cannot be paid; in fact, the public service |! 
would come to a standstill. Again, further postpone- 
ment of last year’s Budget involves more loss, confu- 
sion, and disorder, to say nothing of the sc: andal of 
heavy public borrowing in time of peace—a point of || 
view very ably argued by Mr Bowles on Monday 
night. We suggested, therefore, a fortnight ago that | 
in order to give a_ practical, though not aj 
literal, meaning to Mr Asquith’s pledge, ‘* resolutions | 
forming the basis of a Veto Bill might be intro- 
duced into the House of Commons ; and the same 
resolutions might also be introduced into the Houst 
of Lords.’? Supposing these resolutions to be rejected 
by the Lords, there would be no object in holding 
office to plough the sands. Mr Asquith could then 

** properly ask for guarantees, and, failing them, he || 
would be justified in resigning, because the House o! 
Lords has shown that it will not entertain either the | 
Bills or Budgets of a Liberal Administration. = 

No doubt the Government was in difficulties, an¢ 
no one can blame a Cabinet of clever men for not 
arriving at absolute unanimity upon a question of 
tactics and of strategy. They were entitled to move || 
with deliberation, and it was, perhaps, not surprising 
that their first common utterances were of SO ee 
ing a sort that anxieties and distractions invaded t Pi 


} 


| 
| 
| 


e | 
* Had he said “legislative safeguards ' ’ there might hav 


} 


been less trouble. I 
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On Monday the situation was piquant. 





eank and file. 
Loval sup} 
» their shoes ; 


the Nationalists seemed to be prepar- 
ny to vote against the Government ; the Labour men 
"2 he Radicals were equally dissatisfied ; urgent and 
and t messages Were pouring in from country Liberals 
ries a stronger line. In fact, it was thought 
a the Government might be out of office at almost 
- aati On the other hand, the ardour of the 
gionists was cooled and their courage damped by appre- 
rensions of what might befall them if they compassed an 
‘nmediate defeat of the Government. Mr Balfour and 
his colleagues saw that even with the support of Mr 
Q’Brien they would be in a minority of 100. Hence 
hey could not hold office for a day without dissolving, 
and they could not dissolve without supplies, which 
they could not get. Their policy, therefore, was to 
fan the discord between the groups of the Coalition, 
to support the Government until the finances had been 
eguiarised, then to unite with the Irish in the Lobby, 
defeat the Government and dissolve Parliament with 
, strong hope of so profiting by these distractions that 
they could return with a clear majority over Liberals, 
Labour, and Irishmen. ‘Then, indeed, the land of pro- 
nise and Tariff Reform would be in sight. 

Thus, though the Government, by general admis- 
gon, opened badly, the fear of a stalemate prevented 
the Opposition from pressing its initial advantage. In 
the debate on hops last Friday the distress of the Oppo- 
ition was at least as remarkable as the misery of 
Ministers. On that occasion, out of pure devilry, a 
group of about 4o Irishmen made a feint of marching 
ato the lobby against the Government, and the Oppo- 
sition Whips were so much alarmed at the prospect 
of a victory that they actually withdrew their men 
until the menace was found to be a mockery! Such 
are the humours of political chess ; so deep and subtle 
are the Machiavellian strategies of our crafty generals. 
In the opinion of the Morning Post and many dashing 
plavers, Mr Balfour lost a golden opportunity, and one 
that may not recur. Even on Monday he might have 
run the Government close with the help of the Fac- 
tionists, who would have voted with him on the pro- 
cedure resolutions. But by Monday the Cabinet had 
made up its mind, and was able to present a bolder 
‘ont, which reassured and reanimated the fainting 
ranks of its supporters. Mr Asquith made the all im- 
portant announcement that the veto resolution would 
come first, and that after being passed through the 
Yommons it would be introduced into the House of 
wtds, thus bringing the quarrel of Lords and Com- 
nons to an immediate issue. This seems to have united 
a it had not, defeat or resignation 
Would hé een inevitable at any time when the 
‘tlomists chose to go into real opposition. The final 
nove came on Thursday night, when Mr Asquith an- 


a unced that the Budget would probably be taken 
lore the spring recess. 

a ° : iti 

“ho will in the end win this game of political chess 


.'S Impossible to say. Those who are most in the 
moW are most doubtful. The two front benches 
‘Ning to the organisation of English society and the 
“Sant conditions of intercourse, have a good idea 
Pne another's strategy, of the contemplated moves 
._~ounter-moves. If only the Westminster could 
a ena between Liberals and Irish, if only a 
inet. if a - two could be detached from the 
fusion, then +e a ero could be reduced to con- 
Riiieen os. a. might look forward with hope 
-_... of a speedy dissolution. But, as a 
aa f tact, all parties would be much relieved if 
ne Pesta yp of the prerogative the problem 
Seilitiiis ‘Soe a ro Parliament enabled to carry on 
Lords and Porc , If the issue between 
People some means iain ice aa ye iL ne 
the a ght t evised of so isolating 
Seople “ere ae bn gi vp _ the will of the 
without an la nd unmista able expression 
leant i iture of more millions by the various 
; ites, and trade defence associations. 


ne 


| 


questic 


€S, Candid; 





oorters of the Government were trembling THE MINCING LANE MARKET 


453 





IN RUBBER 
SHARES. 

WHEN the boom in rubber shares began, Mincing Lane 
Saw its opportunity, and took it. Produce brokers were 
not wholly inexperienced in the business of buying and 
selling shares for clients. For many years some of the 
principal tea houses have dealt in shares of tea com- 
panies. Their operations were never very numerous, 
but they have served as an example in the evolution otf 
the rubber market. As soon as rubber flotations began, 
some of the rubber houses found that their connection 
with producers, consumers, and the rubber world in 
general, made it convenient for them to act as inter- 
mediaries between buyers and sellers, not only of the 
produce, but of shares in the producing companir s also. 
As the boom has grown, their business in shares has 
grown with it. The brokers most prominently con- 
cerned now have regular share departments in their 
offices, which have become of as much importance to 
them as their business in rubber itself. 

When a number of dealers in one article gather to- 
gether to buy and sell from each other, a market is 
established, and some organisation soon grows up to 
regulate the course of dealing upon it. The rubber 
share brokers of Mincing Lane have constructed such 
an organisation to serve their needs, or rather, an 
organisation has grown of itself out of their customary 
business methods. A little local stock exchange has 
come into existence. Its nature and conditions are of 
some general interest, because they show how a stock 
market is conducted which has no historical or 'egal 
ties, and is free to carry on business as it pleases. 

The local habitation of the Mincing Lane market is in 
a corner of the Commercial Sale Rooms. It meets twice 
a day, morning and afternoon, for half-an-hour or so, 
and it is frequented by those brokers who have a rubber 
share department as a regular branch of their business. 
An association has been formed, the Mincing Lane 
Tea and Rubber Share Brokers’ Association, which 
has some seven or eight members, but time has not 
yet been found to give it any rules. The procedure 
of the market is adapted from that of a ‘‘ call’ in a 
produce market. Each broker on the market takes his 
turn in reading over the list of shares and yesterday’s 
prices. If anyone present has dealt since the last call 
at a price different from that read, he corrects the price 
accordingly. Dealings in each share take place as its 
name is read out, and if they result in any rise or fall, 
the new price is recorded. When the call is finished 
there is some miscellaneous dealing, and the gathering 
is over till next time. The greater part of the business 
of the market is, of course, transacted not at the 
‘* calls,’’ but from office to office during the day. The 
‘call’? serves only to provide an opportunity of 
balancing transactions, of executing commissions for 
which time or opportunity has failed, and of making up 
an Official price-list as the basis of future transactions. 

The chief difference between such methods of busi- 
ness and those of the Stock Exchange is that Mincing 
Lane has no jobbers. Dealing takes place straight from 
broker to broker. There is no one whose business it is 
to make a price either way, and to take anything he is 
given. When a broker opens negotiations at the call, 
he begins ‘‘ anything in so-and-so?,’’ but if there is no 
immediate response he proceeds at once to declare 
whether he is a buyer or seller and at what price. The 
whole working of the market depends, therefore, on the 
knowledge of the broker as to where he can find a buyer 
or a seller in respect of any commission which he has to 
execute. It would seem that under these conditions, if 
the market is to be maintained, brokers must be pre- 
pared at times to step into the shoes of a jobber, and if 
there are more buyers than sellers, or sellers than 
buyers, to carry shares themselves. No doubt a certain 
amount of business of this sort is done by brokers. But 
those best acquainted with the market say that their 
business has been for the most part direct commission 
business. Although it has no jobbers of its ewn to 
undertake any business which may be offered, Mincing 
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Lane has close relations with the Stock Exchange, and | 
can avail itself of the services of the regular jobbers mi 
case of need. There is no organised co-operation be- | 
tween the two markets, but connections have been | 
established between the principal Mincing Lane houses 
and broking firms on the Stock Exchange. lf a Mincing 
Lane broker cannot find a buyer or seller in his own 
market, he can execute his commission with jobbers on 
the Stock Exchange through the inside broker, with 
whom he is connected, as intermediary. Conversely the 
inside broker may find it convenient to execute a com- 
mission on the Mincing Lane market through his 
friends there, nor is there any rule of the Stock Ex- 
change to prevent him from doing so, provided that the 
firm with which he is connected does not advertise. 

Thus each market assists and supplements the other, 
nor can either be said at present to be predominant. 
But the general result of the relations between the two 
centres must be that the residual business of Mincing 
Lane tends to pass over, and its orders to be balanced, 
through jobbers on the Stock Exchange. The connec- 
tion between the two may in some cases have been 
closer still. It is not impossible that the method of 
working through a salaried broker may have enabled 
some regular jobbers to act practically as jobbers on 
the Mincing Lane market, making net prices to the 
Mincing Lane brokers. But that method of conducting 
business, if it has ever existed, will be put an end to by 
the new Stock Exchange rule against working for 
salary. 

Mincing Lane has the same accounts and settling- 
days as the Stock Exchange, and communication is, of 
course, incessant. But the two markets are by no 
means perfectly well informed of each other’s doings. 
The same share is sometimes at different prices in 
Mincing Lane and in Throgmorton Street, so that 
arbitrage can be earned between the two, simply because 
of imperfect communications—an_ unsatisfactory state 
of affairs. There is another drawback in the present 
double arrangement, at least from the point of view of 
the client. When a transaction passes across from 
market to market and goes through the hands of two 
brokers, one in Throgmorton Street and one in Mincing 
Lane, a double brokerage has to be, or, at any rate, 
ought to be, paid. 

It would seem that one or other of the two markets 
must in the long run fall into a subordinate position. 
At the outset of the movement the Stock Exchange was 
slow in providing facilities for the new business. 
Mincing Lane was allowed to get a start, and it has 
taken good advantage of it, developing a large con- 
nection on the basis of its established relations with all 
sorts and conditions of men interested in rubber. At 
the present moment it probably gets as much if not 
more business than the Stock Exchange. But it is to 
the Stock Exchange that the outside public tends to 
give its custom, and the spread of the boom amongst 
the world at large has brought business increasingly to 
Throgmorton Street. Another important influence 
which will tend to bring business back to the Stock 
Exchange is the greater financial facilities which it 
possesses in comparison with its rival. Dealings in 
rubber shares are at present for the most part ready- 
money transactions for a single account. But as the 
market steadies, speculators and others will increas- 
ingly require to carry over, and Mincing Lane == 
neither the credit facilities nor the organisation neces- | 
sary to enable it to transact this class of business. 
Already its dependence on the Stock Exchange and its 
jobbing facilities is probably greater than appears upon 
the surface; greater indeed than is realised by the | 
market itself. : | 

We may be inclined to guess that in the long run the | 
centre of gravity will become fixed in the Stock Ex-| 
change, and that the Mincing Lane share brokers will | 
remain interested in the business as feeders of the | 
regular market only. Just so did the South African | 
boom begin in Hatton Garden, but the market grew. 
and the public came in, business was gradually and | 
automatically drained away to the Stock Exchange. 
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BRAZIL'S NEW PRESIDENT. 
THE final result of the Presidential electio 


2s ; N in Bragij 

was, as we anticipated, a big majority for ML az 
" . -_ - arsha! 

Hermes da Fonseca, who secured 102,000 votes to 


the 52,000 obtained by Senor Ruy Barbosa. 


A S Our 


St viewed ¢} 


readers well know, we have from the fi; 

candidature of Marshal Hermes with erave ae 
and entertained the faint hope even last ae lety, 
some arrangement might be come to by y hich both 
candidates would retire in favour of a safe man. The 
elections in Brazil, as the number of voters beatles. 
are not significant of public feeling. No doubt re 
better to have the shadow of representative inetiquts = 
than to have nothing at all, for even though the sas. 
ticular result has been arranged, there has at any an 


thas 
iat 


been an educative process, which must in the lone rn. 
prove beneficial. Herein lies the hope of popular 


institutions not only in Brazil, but in Mexico, Argen- 
tina, and many more of the Latin American Republics 

It would, however, have been singularly foolish - 
well as deceitful had we turned round and assured oy: 
readers that this misfortune which we had feared anc 


oa aed and 
anticipated was a blessing in disguise. 


Certainly, let 


those interested in Brazil and those who have influence | 


with the Brazilian Government make the best of a 
bad job, and restrict, if they can, the chauvinistic 
and military propensities of Marshal Hermes. By: 
our opinion of his character and career is based 
upon the very best information, and we do not see in 
Mr Mitchell’s interesting letter, which will be found 
in our correspondence columns, any definite statement 
to the contrary. We are glad, however, to be able 
to agree with him that the worst consequences feared 
by our correspondent are improbable. 
Government of Brazil is not a very strong one, either 
financially or commercially, and is bound to be con- 
siderably swayed by the pressure of its financial ad- 
visers, which pressure, we may be sure, will always 
be exerted in favour of a pacific policy. Whether 
Marshal Hermes goes to Germany, France, or Eng- 
land for military advice and armaments is a matter o! 
indifference to those who are interested financial) 


or commercially in Brazil; but it is by m™ 
means a question of indifference as to whether 
the Brazilian Government devotes its energies 
and resources and the money which it borrows 


in Europe to armaments or to a policy of peaceful 
development. Will Marshal Hermes, for example, 
endeavour to create a conscript army for Brazil on 
the German model? Or will he again push forward 
his scheme of military railways on the Argentine 
frontier? A man of business who has spent many 
years in Rio as an engineer and manager of important 
electrical companies, Mr Mitchell will, we are sure, 
agree with us that much depends upon the answer to 
these questions. That Brazil is a country of vast size 


and equally vast unexploited resources of all kines) 


nobody doubts. ‘ 
sive Customs tariff, which prevents many o! those re 
sources being properly developed, that its growing 
debts are a heavy handicap, that the cost of living for 
Europeans is terribly high, that the population 's 
neither in numbers nor quality all that could be wished 
are equally certain. Upon the credit side, we ™# 
note that coffee finance has been placed upon a better 
basis during the last year, and that the 
States are reaping a rich harvest from 
prices now prevailing for rubber. Mar: 
is brought by a sense of his responsibilities as 2 
dent of this huge conglomeration of States to prot 
sider his past ambitions, and to resort to 4 I ' 
policy of financial improvement and railroad a on 
ment; if he will endeavour to reduce the tan “ 
purify the administration, he will, indeed, prove © 
self to be a great man and a true patriot. 
so, we shall be the first to acclaim his success, py 
acquaint our readers with the happy falsification yee 
gloomy forecasts which have from time to 
appeared in these columns. 
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RAILWAYS OF URUGUAY.—I. 


goM A CORRESPONDENT OF THE ECONOMIST.) 


EEEREneE 


. 
pei the Republic of Uruguay is only one-twelfth 

on size of the Republic of Argentina, it has 1,215 
of British-owned railways at the present moment, | 
eo mileage is continually increasing, and for prac- | 
— yses represents all that exists in the Re- 
heal we this mileage 910 miles are under the control 
ye Central Uruguay group, made up as follows, | 


as Miles. | 
Central Uruguay of Monte Video, including Western 
“Extension, Which it owns by possessing all the latter’s 
stock, and North-Eastern of Uruguay, which it leases in on 
ea Geen Northern Extension ....+ss+eeeeeeeeeeee 182 
Central Uruguay Eastern Extension ..+ese-seerseseererees 246 | 
car ilalalae 910 | 
The Northern Extension and the Eastern Extension | 
are operated by the Central Uruguay Company by 
agreements on a sliding scale. These railways form | 
me united system, and it is the only system with a 
terminal station in Monte Video. All the track of the 
ystem is 4 feet 84 inches gauge. It is stone-ballasted | 
throughout, and the rails are 65 lbs weight except for 
, short bit round the city of Monte Video, where the 
various branches converge. Here the line is double-| 
tracked, and the up track has 8o-lb rails. Owing to the 
tilly nature of the country in which the railway lines | 
have been laid, all the lines run to a_ great 
extent on grades and round curves. ‘The other rail- 
ways, Which do not belong to this group, do not serve 
the city of Monte Video, which is the capital, but are 
a connection with it either over the lines of the above 
stem or by water transport. The writer only visited 
the lines of the Central Uruguay of Monte 
Video group. The Republic of Uruguay has the sea 
a big river on three sides of its area, including the 
River Uruguay, which is navigable by steamer to 
salto, Opposite Concordia in Argentina, where there 
ae rapids, and transhipment must be made. Hence, 
water transport is a competitor with the railways in 
“tain parts. But so far the railways are not com- | 
meting with one another. The public in Uruguay | 
vems kindly disposed to the railways, and 
grateful for the services rendered by them, nor is it 
aways making claims against the railways for com- 
sensation of all kinds as in Argentina. In fact, excur- 
sons by train, which are almost unknown in Argentina, 
we constantly being organised in Uruguay, and out of 
nese the railways make a good profit. The railways | 
‘joy guarantees of interest in some _ cases, which 
guarantees are always punctually discharged. It is | 
‘oteworthy that in the Revolution of 1904 the revolu- | 
‘onary armies always paid for the trains they used. 
‘M€ products of Uruguay are similar to those of Argen- 
wna, but there is a much smaller proportion of land 
‘ader cultivation in Uruguay, only 14 per cent. of the 
“ure area of the country. The ‘‘ cuchillas’’ are a | 
‘ature of the country. These are low hills which 
Pread over the entire Republic as the bones of a fish 
‘bread Over a fish, there being back-bones and off- | 
toots from the back-bones. The ‘‘ cuchillas ’’ are 
.'y Composed of rock, and consequently all cultiva- 
ws to de in the valleys. As both countries are | 
~_ liable to drought, locusts, and other plagues, 
ee parative paucity of agriculture in Uruguay | 
mpl, 2ccounted for by the immense proportion of 
Pood oe Republic, though much of it is | 
in the “a “he eae too, the frequency of revolutions | 
tings are eh ne _ to keep the people unsettled. But | 
telopment may be in Uruguay, even though the de- 
tiy money ee The Government is spending 
Video, the a toe ing the harbour and port of Monte 
wailable for mall that it should become a port 
‘© the shore. It 3 ' Oo any size to come right close up | 
+4Y eventually ol 1oped that the port of Monte Video | 
res (from 4 beat ae in importance the port of Buenos | 
“cn it 1s separated by 125 miles only) 


+ 


'and shows an increase everv vear. 
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since vessels drawing more than 23 feet of water can- 
not comfortably enter the latter port. The guaranteed 
railways are allowed to make an annual profit of 8 per 
cent. on their actual capital before the Government can 


| interfere with their tariffs, but money received under 


Government guarantee has to be all repaid by the com- 
pany which has received it. Repayment is made by 
annual instalments, the company handing over to 
Government two-thirds of its surplus over 6 per cent. 
when its profit exceeds this amount. The country has 
the advantage of having its currency on a gold basis, 


| and its foreign credit stands very high. There are 


plenty of rivers, the climate is good, and the people 
have a well-deserved reputation for honesty. They 


| are, moreover, extremely sympathetic to the English 


people, whom they greatly admire. The foreign trade 
for 1908 was: : 


£ 
7,932,026 
Sete eee eeeeerceereeeseesessees 1,505,703 


Fxports....... 
Imports 


eee ee eseeeeeseeeeseeseses e. 


566,323 


The latest statistics available are those of 1906, 
which show that 94 per cent. of the exports were 


Balance in favour of Uruguay ...... 


animal products. The approximate estimate of animals | 


in the Republic are : Sheep, 26,000,000; horned cattle, 


| 9,000,000; horses, 1,000,000; other animals, 220,000. 
|The volume of trade, which had a setback in 1905 


owing to the big revolution, is now improving slowly, 
j But import duties 
are very high, and nearly everything is imported except 
bread and meat. A favourable feature is the slow in- 


| crease of the Public Debt, which was £27,692,995 in 


. ~ et) 
1908, against 4,27,079,985 in 1906. But an unfavour- 
able feature is the smallness of the population, which 
was only 1,100,000 in 1908, including 306,000 in Monte 
Video. The population has only increased 53 per cent. 
in the last 12 years. Hence, the railways on the whole 
do only a small business compared with the broad- 
gauge lines of Argentina. For instance, the freight 
density, t.e., the ton-mileage per mile of line of the 
entire Central Uruguay and its allied lines is only one- 
third of that of the Buenos Ayres Western Railway. 
The land round Monte Video is rich for 60 miles to the 
North-West, and for 50 miles to the North. It is also 
rich for about 25 miles to the North-East. It is dark 


'rich loam, similar in appearance to the best in Argen- 


tina, and agricultural land outside the suburbs is worth 
round about £7 per acre. Similar land is to be met 
with in the district round Melo, 261 miles North-East 
of Monte Video, and close up to the southern frontier 
of Brazil. The latter district is served by the 
Central Uruguay Eastern Extension. The writer 
saw a stretch of 24 miles of it on the way to 
Melo, which, he was told, extended a similar distance 
all round Melo, so doubtless this district has a big 
future ahead of it, now that it has railway communica- 
tion. The waggion-roads receive great attention in 
Uruguay. They are generally very well maintained 
and some are even metalled. The suburbs of Monte 
Video are as fertile as the suburbs of Buenos 
Ayres. The undulating nature of the country 


'round Monte Video, its vineyards and well -culti- 


vated market gardens, combined with its avenues 
and groves of fine eucalyptus trees, make it very pic- 
turesque. Such a district cannot help being highly re- 
munerative to the railway which serves it, and the 


| Central Uruguay has the monopoly of this district. But 


the land served by the rest of the system is not up to 
this standard. One sees very little cultivation after 
leaving the rich district round Monte Video, and most 
of the land visible from the train, as it passes, is dis- 
appointing. This is because the railway lines have 
been laid to a great extent on the ‘‘ cuchillas ’’ or rocky 
hills described above. These make railway construc- 
tion costly, though the tracks are more permanent and 
cheaper to maintain, but the rock hinders cultivation, 
though there is plenty of similar land under 
wheat in the South of the Province of Buenos 
Ayres. Perhaps the _ greatest trouble of the 


railroads in Uruguay is the liability to labour troubles. 
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kind since. : 
|Next week’s article will deal with the Central Uri- 
guay, the Western Extension, and the North-Eastern. 
The articles on Argentine Railways appeared on the 
following dates :— 
1.—Introduction.—November 27th. 
1I.—The Mitré Law and Railway Capital.—Decem- 
ber 4th. 
III.—Buenos 
ber 11th. 
I1V.—Buenos Ayres Western.—December 18th. 
V.—Buenos Ayres and Pacific.—January Ist. 
V1.—Buenos Ayres and Pacific.—January 8th. 
ViI.—Central Argentine.—January 15th. 
VIII.—Entre Rios and Argentine North-Eastern.— 
January 22nd. 
IX.—Argentine North-Eastern.—January 29th. 
X.—Cordoba Central.—February 5th. 
XI.—Cordoba Central B.A.  Extension.—Feb- 
ruary 12th. 
X1II.—Cordoba and Rosario.—February 19th. ] 


Ayres Great Southern.—Decem- 





THE DECLARATION OF PEACE BETWEEN 
CANADA AND GERMANY. 


(FROM OUR CORRESPONDENT. ) 
Ottawa, February 19. 

Tue quarrel between Canada and Germany which 
occurred when we gave a tariff preference to British 
goods has at length been terminated. Under an arrange- 
ment—in no sense a treaty—made by Mr Fielding, the 
Finance Minister, and Dr Karl Lang, German Consul 
at Montreal, we agree to remove the surtax which we 
have been imposing on German goods, and Germany 
is to admit at her conventional tariff rates certain classes 
of Canadian exports, such as wheat, barley and oats, 
grass seed, fruits, timber and woods of various kinds, 
horses, cattle and sheep, meats, exclusive of bacon, 
lobsters, calcium carbide, leather and footwear, and 
semi-pulp for the manufacture of paper and cardboard. 

What happened between us was this. For years the 
Canadian exporter received favoured treatment from 
Germany by virtue of the British treaty of 1805 with the 
German Zollverein, which, although not specifically 
mentioning Canada, provided, in return, that no other 
or higher duties should be levied in British colonies 
upon German products than upon the products of the 
United Kingdom. Our exports to Germany have never 
amounted to much; still we profited by the treaty, and 
were in honour bound to put German exports to us on 
the most-favoured footing. When, therefore, we estab- 
lished the British preference in 1897 Germany pro- 
tested; and, to save the situation, Britain denounced 
the treaty. The Germans afterwards imposed their 
maximum tariff on Canadian goods, to which we replied 
by imposing on German a_surtax consisting of our 
regular duties plus one-third. Last year we negotiated 
a commercial treaty with France, which was amended 
the other day in order to overcome an objection raised 
by the French Senate. Some days ago the German 
authorities intimated that they would like to resume 
friendly relations, and dropped the former contention 
that their products should receive the same treatment 
as British in our market; indeed, the treatv of 1865 
having been abrogated, there was nothing else left for 
them to do. f 

The notion spread abroad by the alarmist Press in 


England—by the way, Canadians are becoming exceed- 


ingly tired of English hysterics—that Germany has 
brought about the present arrangement in order to 


destroy British trade with Canada is preposterous. She 
can make inroads on British trade with us only in one 
way, by selling cheaper ; and so long as England holds 
to the policy of free imports, Germany will alwavs be 
handicapped by her tariff policy. She was led to ap- 
proach us partly by the circumstance that we had just 
concluded a treaty with France, and partly by the desire 
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There was a big strike 18 months ago on the Central | to trade on more advantageous terms \ 
Uruguay system, but there has been no trouble of this | growing customer. Whatever the motive. 
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ccc, 
heartily glad the squabble is over, particularly ..~ 
were really the party at fault. The French treats. 
likely to augment our trade with Franc 
great extent ; and no one believes that much j< docs: 
to come from this understanding with Ger; a 
principal item of export is agricultural 
which receive no concession from Germany. 
conventional tariff is quite high enough to prey 
expansion in our shipments of grain and cat#] 
Canadian trade with Germany has never be 
To be sure, one can show by resorting to the p 
fallacy that it is rapidly outstripping our trac 
England and the United States. Thirty 
was $550,000, last year $7,500,000, 14 times 
whereas our aggregate trade with Britain in ¢ 
period has only increased from 67 to 204 millions. 
highest figure our trade with Germany has ever reg 
was $13,500,000 in 1902, just before we imposed the 
surtax. In 1909 our exports came to $1,500,000, whik 
our imports were $6,000,000. We sent farm products, 
canned lobsters, grass seeds, asbestos, lead, apples and 
implements, the last-named totalling $420,000, or 
a third of the whole. It was alleged the other day at a 
meeting of the Western Grain Growers’ Associatio; 
that Canadian implements are sold to the Europeap 
farmer at 10 to 15 per cent. less than to the Canadian 
farmer, who is competing with him in the Europea: 
market. I do not know whether this is true or not, buy: 
the practice is rife in other export lines here as well as 
in the United States, Protection making us the pa 
horses at home and abroad of the favoured interests 
Our imports from Germany consist principally of cotto: 
and woollens, earthenware, sugar, drugs and chemicals. 
paints, hides, metals, glassware, furs, and fancy goods 


ver 


g 
The cable reports a London paper as saving that 
purchases of German white and printed cottor 

‘ growing enormously ”’’ by comparison with our pur- 


1909 fturnis! 


chases of British. 
answer: 
cottons 
$2,300. 
fabrics 
$14,700. 


The figures for 
Canadian imports of white 
from England, from German’ 
Imports of printed, dved, or coloured « 
from England, $3,015,000; from German 


and _ bleach 
$1,200,000 ; 


It is said in London that the Germans are 
flood us with emigrants, the idea sought to be conveyer 
being, apparently, that they mean to oust the British 
flag. Let me point out for the benefit of timid English- 
men, if there really are any, that in case Germany tried 
that game and was sure of overpowering the Car 
dians, she would immediately have to reckon with the 
Monroe Doctrine and the United States. ew 
bogey may therefore be dismissed as an utterly wile 
improbability. All told, there were 300,000 persons from 
Germany or of German origin in Canada at the census 
of 1901. The bulk of German emigration has hithert 
gone to the States, and we shall rejoice if it should turn 
to the Canadian West. Unfortunately, the German does 
not care to come here, especially now that our Im- 
perialist brethren in England are secking to drag 
into the Old World militarism from which he ts fees 
The County of Waterloo, in Western Ontario, > ° 
flourishing German settlement, and there are others ¢ 
some importance in the West. The German has man) 
admirable qualities as a pioneer, and always does a 
in Canada; there are a number in the neighbourhood 
Ottawa who have grown rich in our modest 


1 + 
as 
vdeninge. Dut i 


the word from farming and market gardening, 
will not be easy to wean them from the tri 
lations they possess in the States. 

The assertion that Canadian Ministe eo 
this new arrangement with Germany only after HN 
had seen that Protection had been beaten 
and that consequently it was vain to look gts 
for an offer of Imperial reciprocity, 1s without fo" 
tion. To begin with, the arrangement !n + 
clears the way for Imperial ty by 
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me footing as England in the Canadian 
in the —_ now takes her place among the foreign | 
—_ against W hom we have a perfect right to dis- 

se on behalf of England. But, to tell the truth, 
jmina S authority or of any intelligence in C anada 


one 
ev in Imperial reciprocity. E nglishmen seem to 
lieves 
that it was tried with the American colonies, and 
ret Ul 
5 largely responsible for the American Revolution ; 
‘ is he 


d tried with ¢ 
.d because both England and ourselves had out- 
ne 


yn it. Both political pé arties in Canada now favour 
ro 
tion, echo the protecte d manufacturer’s cry of 


a sna 


ompetitors, and therefore the one above all 
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ept out of this market by hook or crook. 
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‘anada from 1763 to 1849, and aban- | 


for Canadians, and for obvious reasons regard | 
» British manufacturer as the most dangerous of all 
| other hand, 


preference we give him is mere ly a preference in 


me, like that of Australia; and is not likely to last 
In a recent debate on the French treaty 
Conservatives roundly denounced it; they said it 
d damaged the woollen industry, killed the pic kle in- 
wetry, and brought us no gain whatever, since the 
Ritch manufacturer invariably increases the price of 
goods he sends here, knowing that similar goods 
m the United States or Germany have to pay our 
maximum tariff, whilst Canadian-made goods cannot, 
with Protection, compete with his in certain lines. 

\t bottom a number of Liberals entertain the same 


1 ' rer 
mucn long le 


nion of the British preference, and would favour its | 


bolition. In fact, 
ad fishermen, lumbermen and miners extravagant ad- 
wes in her market, terms that could not fail 
ople her by exalting the price of her food and raw 
materials to an exorbitant figure, it is impossible to 
leve that the Canadian Parliament will ever vote to 
e the British manufacturer a substantial foothold in 
irs. As said, Mr Fielding, our very capable Finance 
nister, did not move in the matter at all till Germany 
pened negotiations, and her action was inspired chiefly 
the desire to stand as well with us as France. 


ul 





OUR INDEX NUMBER. 


is we look back at the record of our various industries 
1 February, what first strikes us is the splendid dis- 
gard they have shown for the rumours and alarms 
which have caused so much pother in the political 
vorld, and for the oil and rubber booms, which have 
uned the Stock Exch: inge into pandemonium. 
tings cannot go on improving indefinitely with the 
n’s finances for the year still unsettled, while the 


Progr) - 


Suiar collection of taxes may ultimately produce 


unless England offers our farmers | 


easiness ; but for the present the demand for goods | 


’s continued to expand healthily, regardless of 


Nolitie en - 2 
miles, and though the forecasts of ‘‘ the best vear | 


ver known ”’ are still rather a long way ahead of the 


ucts, there is a very confident tone throughout the | 


The situation 
v like that in the leather market, where 
iS abated’ recently that there are an unusually 
“se number of buyers inquiring about prices, though 

a few new orders have actu: illy been placed at 


) ufacturing -_ ricts of the country. 
Sa whole is ve 
wa 


oresent 
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1 there may be, at the moment, a certain 


D 
+ 
ut thou g 


ation on the part of buyers, the demand has been 
“enough to cause a general hardening of prices. 


ut Index’ Number at the end of Febru: iry stands at 
ie nares With 2373 a month ago. This rise of 
ae ie ae widely distributed among the various 
show} towing, facts te oe at and some of the metals alone 
nately, an opposite te ndency. Recent 


‘sure { 
~ emapare with this result as follows 
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It will be observed that our Index rose almost to its 
present figure at the end of December, but that rise 
was mainly due to the bull movement in cotton. 
In January the upward movement in Lancashire’s 
raw material was checked, and though prices in ro 
ruary moved up again a little, the ch: inge was only a 
slight one, and the market seems uncertain what, to 
think of the future. There clearly cannot és a big 
manuf icturing rec overy at the present level of prices, 
but the statistical position is still apparently in favour 
of holders. Imports from September 1st to February 
1Sth have only amounted to 2,015,337 bales, com- 
pared with 2,945,141 bales in the corresponding period 
a year ago. Winging in the same period, on the 
has onlv fallen from 1,807,313 bales to 
1,734,721 bales. Finally, stocks only amount to 
987,610 bales, 1,381,590 on February 18, 
1g09, a decrease of more than 28 per cent. In view of 
these facts, it is littke wonder that manufacturers are 
unable to meet the price requirements of would-be 
and so long as the situation remains un- 
changed, Yorkshire is likely to continue to flourish : 
the expense, to some extent, of her Western neighbour. 

Wheat is, fortunately, somewhat lower than a month 
ago, and though the present level is well above the 
average of the last decade, there is _ evidently 
to be no repetition of last year’s ‘‘ squeeze ’’ in 
the world wheat market; abundant supplies are 
coming forward from Russia and Australia, while 
India and Argentina are likely to have’ very 
respectable surpluses for export in the next few 
months. The Gazette average, 32s 7d, is much 
lower than the prices actually being paid in many parts 
of the country, but the average is “reduced by the very 
poor quality of much of the wheat that is being put 
on the market. 

Against the fall in wheat must be set a rise in the 
prices of meat and sugar, each affecting in some degree 
the cost of living of the working classes. ‘The rise in 
the latter commodity is, in fact, one of the most in- 
teresting features of the month. Towards the end of 
last summer it became apparent that the beetroot crop 
for the year was likely to be below normal in Europe, 
and prices at once began to rise. There were, how- 
ever, indications that the Cuban crop was going to be 
exceptionally large, and it was thought that the de- 
ficiency would easily be made up by West Indian cane 
sugar. But it soon became evident that the small beet 
crop in America was inadequate for the country’s rapidly 
increasing demands, and considerable quantities of the 
Cuban crop have consequently been diverted to the 
States, the Federal Government having recently de- 
creed that Manila sugars may be imported duty free to 
the extent of 300,000 tons. Throughout the month the 
market has been anxiously watching shipments from 
Cuba, and as the amounts received began to fall off 
towards the end of the month, prices rose rapidly. The 
average prices of German beet for the last three years 
have been 9s 6d, 10s 6d, and ros 11d per cwt respec- 
tively. The price at the end of February is 13s 1od, 
while the mean price for British West Indian syrups 
is 148 43d. 

Among industrial materials, there are a number of 
advances, the largest increase being in the case of tim- 
ber. Metals have mostly a downward tendency, but 
this does not aoe to a weakness of the rec 6 
position so much as to the chec king of speculative in- 
In the iron trade there seems much uncer- 
and makers are hesi- 
Inquiries from 
of heavy 





against 


purchasers, 


vestment. 
tainty as to the future of prices 
tating to book orders very far ahead. 
the Continent and the colonies for all sorts 
manufactured products are reported from Glasgow and 
the North-East Coast, and iron manufacturing districts 
all over the country are looking very busy. English 
leather is unchanged in price, but hides have fallen 
slightly, leaving a little better profit for the tanner. The 
demand for leather by the boot and shoe tr: ide s is brisk, 
as Leicester and Northampton makers are fully em- 
ployed, and their order books full in some cases right 
up to Whitsuntide. 
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fact, it has been evident for some years past that our 


chases of Scotch mineral oil and also of Burmah oil, 
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The continued unrest and fear of strikes in the coal 
trade is still the most disturbing factor in the industrial 
situation. Until the points at issue are thoroughly ad- 
justed, the trade revival is bound to be delayed. 











OIL AND THE ADMIRALTY-—-EXTENDING 
CONSUMPTION. 


| 
| 
| 
| 


Quire a large amount of attention has been directed | 
of late to petroleum, and quite a large business has | 
been done in oil shares, more or less of a speculative | 


| character, on reports of purchases of mineral oil for 


ships’ use by the Admiralty. Apart from the element 


an interesting and important one. It is, of course, 
no new thing to those in the trade to learn that the 
Admiralty have been purchasing fuel oil. They have, 


. . ° . | 
of speculation in the present movement the subject 1s | 


as a matter of fact, been doing so regularly for some | 


years past. 


and cruisers and other crafts built of late years have 
had their furnaces adapted for the burning of oil as 
well as or in place of coal. But the observing man 
has both noted and remembered—as also the fact that 
the very latest cruiser launched is so arranged. In 


naval authorities were turning more and more in the 
direction of the use of oil fuel. There are good reasons 
for this inclination. Oil may not at present be cheaper 
than coal in this country, but the price of coal con- 
stantly tends upwards, and oil is permanently cheaper 
than coal in some countries. But it is not a mere ques- 
tion of cost. Oil fuel is cleaner, occupies less space, 
and in several respects is preferable to coal for steamer, 
and especially for war steamer, consumption. It is 
quite true that it has not come into extensive use yet 
in the mercantile marine, but there are reasons for that 
which do not apply to the Navy, or, at any rate, not 
to the serious 
matter for steamboat-owners to go to the expense of 
altering the furnaces of their steamers if they have not 
the guarantee of a continuous supply of oil fuel at a 
price that will compare favourably with, or at least not 
cost more than, the coal to which they and their em- 
ployees are accustomed. And no such guarantees are 
at present forthcoming. 

The use of petroleum oil as fuel for steamers and for 
industrial purposes has not made till now so much 
progress in this country as in some other countries, 
because the sources of supply are almost entirely 
foreign. That is the fundamental explanation ; and 


same extent. It is, for instance, a 


j 

{ 

} 

| The man in the street may have omitted | 
} : ° A 
| to notice or remember that a number of destroyers | 


| 


the fundamental explanation of the recent excitement | 


in the oil market and oil share market is that the pur- 
chases by the Admiralty have been (largely, but not 
altogether) domestic. These purchases within the past 
few weeks are said to amount to 50,000 tons, of which 
about one-half is said to be from the Scotch mineral 
oil companies. We do not vouch for the quantity, nor 
does it matter. The main fact is that extensive pur- 


which is mined and refined by a Scotch company, have 
been made for the consumption of the Royal Navy. 
This, however, is not the : 
critics seem to think. For 
Admiralty have been buying Scotch mineral oil for the 
furnaces of such of the naval vessels as are already 
adapted for the consumption of oil fuel. But now they 
have established, or are establishing, storage tanks in 
Scotland and in England at which to keep a constant 
stock of oil fuel at their own command. These tanks 
are said to hold 500,000 tons, which seems a large 
quantity, but is really a small quantity in comparison 
with the coal consumption of the Navy, which is about 
3,000,000 tons per annum. To replace that entirely 
with oil fuel would require far more oil than the Scotch 
paraflin companies can by any possibility supply. 
Nevertheless, the Scotch companies have been for 
three or four years past supplying the Admiralty with 
oil fuel for ships in the home waters. And the object 
now scems to be to keep a continuous supply always on 


novelty that the excited 





some few years past the | 
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hand for them in the storage tanks whic! 
prepared at Portsmouth and Grangemouth. 
This implies more than meets the eye at first ht 
It means that the naval authorities are now eon.” 


of the superiority of oil fuel for certain purposes 

intend to extend its consumption in the navy 
. . . — ’ ro \ d 

steam-raiser it occupies less space than ; : 


leaves more room for armament or other 


ONnVinced 


’ ; , 
“Aly and CH 


purposes, It 


is cleaner and it is smokeless, or practically so, Ty 
7 . : HeS¢ 
advantages undoubtedly commend it to th a 


mercantile marine also; but there is, as we have «. 
the difficulty of securing a continuous supply jp all the 
avenues of ocean trade. It is just two years since \y 
Reavis reported that any Government which adh, a 
the exclusive use of coal as a fuel for its nayy when oj 
is obtainable is simply shutting its eyes to manifec 
efficiency and progress, and must sooner or later break 
away from a practice which the British navy has alread: 
made obsolete. So far good ; but the difficulty re mains 
that for naval purposes alone, and without consider. 
ing for the moment the possible requirements of ne 
merchant marine, we have to depend on foreig , 
of supply of fuel for our fighting ships. And that js 
weakness to which we cannot submit pe rmanently. 
Hence the need for exploiting mineral oil within the 
boundaries of the British Empire. At the present tim 
the world’s production of petroleum is about 28: mj 
lion barrels per annum—a barrel in the trade being ac- 
counted the equivalent of 42 gallons. Of this total. 
from 63 to 65 per cent. is yielded by the several oil. 
fields of the United States. The output of India js 
about five million barrels, of Canada under on 
million, of Borneo about one million barrels, and 
of Egypt at present an uncertain quantity. Prac. 
tically, then, we may assume that the British Empire 
and its dependencies at present produce something lik 
8 per cent. of the world’s petroleum. 


Nn sourc es 


That, of course, 
is too small a proportion to be suflicient for effective 
maritime or even naval purposes. We need to de- 
velop the oil resources of the Empire ; happily these ar 
ample enough, though hardly yet realised. _ It is note- 


worthy that the Burmah Oil Company, from which the | 


Admiralty are importing oil for the storage tanks, has 
not only a large and increasing supply on British 
Eastern territory, but also is now concerned in the de- 
velopment of the oil resources of Persia, a most valu 
able auxiliary. In Assam and elsewhere on the 
Hindustan continent there are oil deposits that onl) 
need working up. The resources of Borneo and Canada 
have only just been tapped, and both are capable of an 
immense future yield. In the West Indies, in Trinidac 
and Barbados, if not elsewhere, there are immense pos- 
sibilities which are now being utilised. And in Aus- 
tralia and New Zealand, if all accounts are true, there 
is enough petroleum in liquid form, and of shale capadl 
of being distilled for petroleum, to keep us fully sup- 
plied, even if we get no more from America or Russia. 
Australasia is, of course, too far away for our efficient 
supply for industrial purposes, but for maritime pure 
poses an Australasian supply is just what 1s needed. 
With India and Australasia both oil-producers, 2° 
Egypt delivering freely on the shore of the Red 5ea, ¥* 
shall have an efficient supply for the boiler furnaces © 
all our shipping—and all our shipping is yet @ ve 
long way from requiring any at all. This 1s taking * 
long view into the future, but it is necessary to look fa! 
into the future if we are going to adopt oil fuel, as seems 
probable, more and more for the use of the Ro) ie 
We cannot possibly leave our naval developments 40°" 
lutely dependent on supplies of fuel that may be acer 
at any moment—or at all events at the most Crist” 
moment when it will be most wanted. We shall neee 
both for naval and for general maritime purposes, tr 
serve stocks for our shipping, just as we have ig 
coal at the various coaling stations, and we - of 
able to replenish these storage tanks from er a 
supply under our own control. This Is a ae to 
problem that does not seem to have presented at ee 
the recent speculators in oil and oil shares, but it 
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important feature, which the thoughtful man 
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As a petroleum producer the British Empire 
! account, yet as a shipbuilder and shipowner | 
h Empire stands in front of all the nations. 
To obtain all the advantages of fuel oil she will have to 
develop her resources in Europe, in North America, 
‘, the West Indies, in Asia, and in Africa. There are 
| doubtless unknown depths of mineral oil yet to be 
slumbed both in West Africa and in South Africa, but 
ati we have plumbed them we cannot prudently drop 
our coal fires either on board our warships or our mer- 
-hant ships. It is, however, significant and interesting 
+) mark what the Admiralty are already doir x and pre- 
paring to do, and the observing ey e of the regardful 
business man must take note of the situation. There is 
4 movement in the United States not merely to create 
and permanently maintain a stock of fuel oil always 
under the control of the Navy Department, but also to 
obtain the absolute sole control of a certain oil-produc- 
ing country, to ensure the future supply of naval fuel. 
The present movement of the British Admiralty seems a 
step, though a comparatively small one, in the same 
direction in British interests. As such it is commend- 


able. 


is of smal 
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TRUST COMPANIES’ FINANCE. 


Ir is very interesting to follow as they are published | 


the reports of the great trust companies, for the move- 


ments in their profits and the changes in the value of | 


their assets indicate perhaps better than anything else 
the year’s Stock Exchange history. An increase in 
earnings and in the price of the stocks is always a 


satisfactory 


y sign, and investors, even if they are 
not directly interested, may find it worth while to 
examine rather closely the various companies’ accounts, 
look through the list of their investments, see what 
they have bought and sold during the year, and even to 
xeep an eye on movements in 


shares. 


the price of their 
At the beginning of January we dealt at some 
length with these price movements, showing that in the 
last two years there has been a_ very considerable 
appreciation ; and now that most of the important com- 
panies which make up their balance-sheets in Decem- 
der or January have published their accounts, we pro- 
pose to go through the reports and see how far the 


risé In prices was justified. Of the twelve companies 


we have chosen, ten are quoted as trust companies on | 


the Stock Exchange, and two as “‘ land and financial "’ ; 
but the distinction is a vague one, and they may all 
twelve be fairly classed together. The following table 
gives the net profits in 1908 and 1go09, the price and 
yield at the end of January, 1909, and the price and 
yield at the beginning of this week :— 


(Se ttereneeeecenesennnneneinmmenennene 


Deferred Stock. 


\ 


1908. 1909. | 

















! 
saseatnnaian 
Company. | a / = Present. 
i Net Ir; Net [n;,'/———— —_ _ —_ —_—————_- 
| Profit. Div) protit. |P!¥ | Price. Yield. Price. Yield. 
Se a aunen)nawmanets = aa EE 
| Briti . | £ “oe £ % | i 
| Pitish Investment Seiial | 115,454/ 10 | 132,420, {1 1893 | 53 | 2195 | 5 
Gores tnd Colonial ....| 136,596, 7] 135,516) 7/131 | Sey | 13l | Sx 
jae Stocks, &e...| 39,207} 5} 39,802} 5| 95 | 5h | 87 5 
+ ahaa Te | 32,973) 43} 31,838) 44) 76h) Si8| 79x| 5 
ona a Investment| | | 
Mere eenetl «ess eese es | 111,757 5 114,398| 5} 9 | St | 106 | 43 
| Oennants’ Trust... 66,676 6 | 70,684) 7/105 | 53 | 119 | 5% 
N Ralls cecticsesceeeeee 23,009, 34) 23,666) 4) 63 | 5 72 | 5k 
Railway Debenture 2°77: | 35,325 6 | 43,435] 6) 72) 8 | 73 
River Plann a Genecay | $5,610 S| 68,308) 5| 53| 648] 63x) 5 
te and General . ,| 
| Se tah American eas 720; 73} 35,805) 8 | 121 | Ste | 139% | 5 
United States Daiiiigc2:| 151769) 139] 137,948] 133) 543; 5 | 5B) 4a 
i Co States Debenture | 
EE ooo cccnses | 49,2311 74] 51,209 743 31 Sf!) 1 °| Th 


| Before dealing with the individual companies we must 
st ae as to the net profits. _The book-keeping 
i trust Companies vary considerably, and ‘‘ net 
} Profits ‘may mean very different things. Some com- 
bom example, include in the year’s earnings the 

ade on the sale of investments, which clearly 


aerate cai 
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ought not to come in one year’s figures. Most of them, 
however, carry these profits straight to reserve, and use 


'them to write off depreciation in other investments. 


That is obviously the proper course, and in working 
out the net profits of the twelve companies we have, so 
far as possible, excluded these 
our table. 


from 
If profits from sales can be used to swell 
the profits of the vear, then a company can show almost 


‘sale profits ”’ 


any result it likes by disposing of the appropriate in- 
vestments. Neglecting the sales, we find that there is a 
general increase in the companies’ profits, ten out of 


the twelve doing better in 1909 than in 1908, four pay- 


ing larger dividends, and the shares in almost every 
case standing higher now than at this time last year. 
lhe best result of all is that of the British Investment 
Trust, which has increased its net profit by £17,000 ; 
but the report explains that revenue has risen ‘‘ excep- 
tionally ’’ by £10,774, thanks to the receipt of interest 
| arrears on one investment which had been in default for 
Allowing for this special change we find that 
the increase in profits amounted to rather less than 5 
| per cent. of the ordinary and deferred stock; the net 


profit on 


years. 


sales, which is carried to reserve, was 


#,103,323, and an additional #,26,676 is transferred 
from revenue to reserve. Unfortunately the directors 


big trust companies, publish 
| a statement of their holdings, and it would, we think, 
1 


do not, like those of most 


information about the character of the investments. 
|The three other companies in this table with profits of 
| over 4,100,000 are the Foreign and Colonial, the 
Mercantile Investment and General, and the Scottish 
American Investment, all of which are paying the same 
| rate of dividend as last year, though the Mercantile In- 
vestment has an increase of nearly 4,3,000 in profits. 
This company’s report is especially interesting, because 
| it includes a list of sales and purchases made during 
the year, a list that deserves to be studied carefully by 
| the private investor. It would be an interesting thing 
'to take the two or three trust companies’ reports in 
| which the sales and purchases are stated and see 
exactly what line the directors have been taking ; but 
|it is rather too big a business for this article, 
| and we can only mention here that there seems to have 
| been very heavy buying during the year of various 
'kinds of American bonds—railway and_ industrial— 


| the congested state of the American bond market. The 
other companies in the table all have fairly satisfac- 
tory results, and we would suggest that their figures 
might be read in conjunction with the article on the 
movement of prices published in the Economist of 
January Sth. 

' Having dealt with the profit and loss accounts, we 
may turn to what is usually the most interesting part 
of a trust company’s report—the balance-sheet. 
time ago we published an article on balance-sheets with 
special reference to the valuation of assets, and ex- 
plained that legally there is no reason why directors 
should re-value their assets, or make the balance- 
sheet figure correspond with the market value. The 
law does not ask that the balance-sheet should repre- 
sent realisable value, and most directors would probably 
be hard put to it to say what their assets really could 
fetch if they were offered for sale. But trust companies 
are in a peculiar position, for the greater part of 
their property is being re-valued every day of the year 
by the most independent of all valuers—the Stock Ex- 
change jobber. Thus, it is almost impossible for trust 
directors to give only the legal minimum of informa- 
tion, or to retain the assets at cost price, without any 
indication of real market value. Consequertly most of 


them now offer some kind of statement showing the 
position of their securities, though the practice, unfor- 
tunately, is not uniform. The extent of the information 
given varies enormously, and the value of the balance- 
sheet varies in proportion ; but investors might bear in 





which have probably been picked up cheaply owing to | 





be a wise move to give the shareholders rather more | 


Some |! 
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mind the fact that, as a whole, trust balance-sheets do 
give a muc h clearer and more reliable statement of the 
companies’ position than those of industrial companies, 
and for shareholders who take an intelligent interest in 
their holdings that is no mean merit. In the following 
table we try to compress into five columns the essential 
points of the investment holdings shown in the balance- 


sheets :-— 


Capita] Present, Securi- 
includ-' Market) ties in 
ing De- Value of} Bal'nce 
bent'res Capital.| Sheet. 


Company. Remarks, 





British Investm't $000,000 5,957,00013,686,155 On the quoted securities (91 % of 
the whole) at the middle price, 
and valuing the remainder con- 
servatively, there is an excess 
over the total capital of more than 
£950,000. No list of securities. 

Foreign and Co- 2,356,747 2,967,400)3,030,807 No statement of m arket value, but 

lonial capital reserve of £632,728. 

Gover " m en t 1,350,000 1,304,500,1,357,99S Investments stated at cost, except 

Stocks, where cost has been written 
down. According to recent valua- 
tion made by directors, the capita! 

was intact on December 3lst. 

Guardian Invest- 1,070,000 995,600 1,069,040 Investments stand in most cases at 

ment cost pric: s, and it appears that in 

the aggregate there is a deprecia 
tion in addition to the amount o 

‘losses not yet provided for,” 
which stands at £7,000. 

- 4,000,000 4,230,000 4,204,437 The reserve account 
£210,000, and the report says that 
the investments on January 3lst 
show a value in excess of the 

| capital of the company and the 
} amount of the reserve account. 
Principle of valuation approved 

by trustees. 

2,230,000 2,378,700/2,485,930 A valuation on January 3lst showed 
a surplus over debenture and 
capital stock reserve dividend 
fund and amount carried forward. 

Reserve and dividend fund 
| £218,750. Carry forward £6,237. 
| 900,000) 822, 5C0) 921,618 Auditors report a considerable de- 
preciation in the value of invest- 
ments as compared with cost or 
book price. 

Railway Deben- |2,044,06] /1,934, 700 2,215,027 Investments brought into balance- 

ture | sheet at new valuation taken by 

| the auditors. This shows an 


Mercantile stands at 


vestinent 


Merchants’ 


Omnium Invest- 
ment 


j } | 
| 


appreciation of £14,335 over old 
valuation, the amount being 
earried to reserve. No list of 
securities 
77,040! 869,070) 833,377 Auditors report that a valuation of 
Trust investments shows an aggregate 
of £872,944. No list of securities. 
750,000) 865 ,000) 851,628 A valuation on December 3lst shows 
a total of £939,566. No list of 
securities. 
3,833,778 No statement. 
can No list of securities. 
United States |1,673,090 1,729,200'1,755,401 Total capital and reserve more than 
Debenture represented by the assets. No 
list of securities. Reserve, 
£110, 000. 


| 
} } | 
i | 


| 


Railway Share | 


River Plate and | 
General 


Seottish Ameri- |3,000,000; Consols taken at 85. 


™ this table we how Grst the companies’ total capital, 
inclusive of their debentures ; second the market value 
of their capital at present quotations ; third the 
sheet value of 


balance- 
the securities, and last the information 
provided in the report as to the actual value of these in- 
vestments. A comparison of the present market value 
of the capital with the last valuation of the securities is 
a fairly good index of the cheapness or dearness of the 
company’s shares, and it will be seen that in most cases 
the price of the with 

of the valuation. British 


varies 
the 


shares 
Thus 


the character 
Investment 
has a surplus of more than £ 950,000 over its capital, 
and the market premium on its capital is exactly 
£#:957,000, so that in this case the figures almost exactly 
correspond. The same is true of the Mercantile 
vestment, but in the case of the Merchants’ 


valuation of the capital seems to be 


In- 
Trust the 
well below the 
valuation of the securities, which are worth apparently 
not much less than their nominal value. The reason, 
perhaps, is that the company has 30 per cent. of its 
investments in American railroads, and the maintenance 
of the new 7 per cent. dividend de pends very much on 
the future in America, which is never clear, and for the 
moment seems unusually obscure. On the whole, the 
table deserves careful study, and may prove valuable to 
investors. Trust companies are not, in our opinion, as 
m pular as they might be, and it would not be a bad 
thing if the market for trust stocks were widened. To 
the speculative investor this type of security is probably 
not attractive, but it has great advantages for the 
and |] 
form a reasoned judgment on the value of his shares. 


man who really follows his investments, likes to 
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THE ASHANTI GOLDFIELDS FLOTATION 


WeE have often had occasion to criticise 


March », 1919 “i 
| 


which include founders’ shares in their : ne 
capital, and to point out the mischief that thes, oe 
are liable to work. The objections to them Se ee 
understood, and illustrations of their unsoundne. well 

common enough. They encourage thrifth - tt ae 
they often le ad to ridic ulously high payment for the 
services of directors, and sometime s the y bec i aa |} 


a burden on the company’s revenue that th: 
have to be bought out at the cost of one hea : 
and a big unrealisable item on the ne a 

balance-sheet. The justification for such shares oil 
usually that the promoters who take them have bey : iI 
at much trouble and expense to float th 
that they have in their own private « 


holders 


asset side 


omy pany . 


bought 4 ] 
property with a view to reselling it, and that the ae | 


way of paying them is to give them a good round in. 
terest in the property’s future. 
argument is justifiable, and, 


capa ity 


To some extent this 
any cnse, 11 - vaye fl 
open to a company promoter to say > “* 1 am actin 

myself, and I offer the property to the 


or leave as it chooses. It 


g for | 
- public to tak 
is a business transai 
that nobody need come into unless he likes.’’ Tj 
not a defence of the system, that 
tenable, and if the investing public 


cumbered with. these rights, it 


tion || 
. 1ough |} 
view 1S at least | 
buys a 
can blame 
the rights turn out to be very burdensome. 
last few days the founders’ 


pro pet 


itself an | 
But in the Hi 
share principle has been |! 
applied in a new way by an old company—the Ashanti | 
Goldfields Corporation. The directors of the « 
tion, acting in their capacity as directors, and 
individuals, 
estate, 
pany, 
corporation’s 


orpora- || 
not as || 
have decided on the development of a new } 
put the estate into the hands of a separate com- || 
whose shares are being subscribed for by the || 
shareholders, and placed two of their | 
own number on the new board. And the remuneration |! 
of these directors, apart from a fixed salary, is to be | 
10 per cent. of all the profits earned after the year’s | 
net profits amount to ro per cent. of the capital. This | 

is really the founders’ share principle introduced into 

an old-established company, 
to be such questionable 
bound to publish a_ criticism 
ceived this week from a correspondent. He writes :—| 
‘The directors of Ashanti Goldfields Corporation, 
Limited, have formed Ashanti Goldfields’ Territories, 
Limited, to take over the exploring 
and mining rights in over go per 
corporation’s land, the corporation retaining 
square miles, whic h contain the operative mines. Fresh 
capital was required to develop the large estate, and the |! 
directors thought it better to raise the money by means | 
of a separate company rather than by increasing t 


+ 


and it seems to us| 
finance that we feel] 
. ¢ | 
which we have re-| 


prospe ting, 


cent. of | the 


capital of the corporation. While other companies 
gamate to save expenses, in this case 
increased by two companies dividing 
the work which might be done by one com 
ever, something may be said in favour o! r 
and my criticism does not concern itse If with the ordi- 
nary and nece ssary charges of a separate establishment 
but with something much more serious. It ts propos 
to remunerate the directors of ‘* Territori S) hrs 
by what seems an adequate, even gener | 
ment of 4.250 for each member, with an additional Wd 25‘ 
for the chenemnnt, and, secondly, | . 
profits of the company afte r deducting suflie't ' 
a dividend of 10 per cent. on the ordinary shares 0! tH 
company. (The sum on which the ro per cent. 's 
reckoned I may speak of as the ‘net peers 2 
is this second payment which seems so um jastl fiable. 
without, at any rate, prior submission to and approve’ 
by the sharcholders. 


W h: it possible just! 


costs are Deng 


betwee! them | 


t} y ree, 


yUS, ann il pa} 


‘ 


by one-tenth 


n 


) 
ie) vold 
i i 


there be for it? The business is a speculative one. 415 
be not found the shareholders lose their money, 94! 
directors quite rightly draw their substantial fe 
make up for the shareholders’ risk there is the P 
bility of gold being found and the property provims °™ |) 
valuable. In that event, when the profits reach: 
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fou! directors are tc appropriate about one la little waitin ate was formed last month by a few 


; rr tne 

| goure, the the net profits, leaving the other nine- 
uild up a reserve and for division amongst 
vhareholders, of whom there are 4,000 in the corpora- 
A serious feature 1s that this preposterous 
without consulting the 
of the property, the shareholders. But I 
1¢ whole story yet. Provision is made for 
the appointment of a managing director, or man: izing 
| directors, and the se gentlemen may also be remuncrated 
a share of the profits. Two things are to be said 


- the first, that it is not to come out of 


| } we" ¢ rt I 
1} il ¢ ath | Dali ' 


} tenths to 9 


tion. 


t 


| arrangement is made 


owners 


have not told th 


lds 


(| bi 
| shout this share 
. tion, but out of the shareholders’, and 
shareholders but the 
directors who shall have the right to fix the amount. 
4s one reads the prospectus, one wonders whether 
there was really anyone present when it was drawn 
up to sti ind for the proprietors. Take this detail. 
|The directors are to be entitled to their tenth if more 
than sufficient has been earned to pay a Io per cent. 
dividend on the ordinary shares, not, be it noted, 
* such a dividend is declared ; so that if, though earned, 


is 


| the directors’ fract 
i! ‘ond, that it is not the 


the set 


‘it be not considered wise to pay away a dividend, 
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| guests staying at a hotel in ome of the Swiss winter 


some success, and 
1 8 man who operates 
in the rubber market when he might be out ski-ing de- 
serves to be 


sport resorts. It has acted with 
IS still alive, though, to our n Lind, 


repatriated. The stories current about 
vast lortunes made out of rubber shares are best left 
unheeded ; it is so easy to talk 


SE A 


in round figures, and 


| paper profits are not always the same as the hard cash 


the directors nevertheless are to have their pound of 


flesh. 
“ The worst remains to be said. If the directors of the 
‘ orporation had made such a bargain with an 
nende nt board of an independent company one might 
marvel at its incompetence. ut the independence di eS 


not exist. Two out of the four highly privileged indi- 


. a—e—————eeeaeee——SSSSSSSSSsss ss 


inde- | 


viduals are directors of both the corporation and ‘ Ter- | 


. . 9 
ritories. 


We feel that there is great weight in our corre- 
spondent’s objection to the scheme, and are surprised 
that shareholders should have it put before them with- 

ut an opportunity of expressing their opinion. 
new venture 
the remuneration o1 managers and directors will be 
very large indeed, and before these rights are vested 
in the company’s agents the directors would be wise 


to consult the proprietors and obtain their consent to | 


the proposal. 





Notes on Business and Finance. 





The Revival of Speculation.—A Stock Exchange 
wrrespondent writes :—Beneath the wild movements 
ol prices ar id the v ‘ole ‘nt fluctuations of the popular 


narke is one can discern a rising tide of speculation 
which is far more significant than any mere flights of 
values, rubber, Rhodesian, oil, or what not. The great 
feature 0 of the Stock Exchange at the present time is 
not the depression of Consols or the rubber gamble. 
‘tis the evidence that the hitherto dormant spirit of 
speculation is quickening, and that for the sake of this 
specu lati ion a great body of the public is turning again 
‘0 the Stock Exchange. Gambling has comparatively 
lew apologists s. It suggests danger on the face of it ; 
t hints at playing with other people's money: not 
Necessarily taking the money, but entering upon trans- 
a. vond the power of the operator to finance if 
y turn the wrong way. But healthy speculation is 
another m; atter, and has numbers of stalwarts to risk 


a lg ; oo a ° or ‘ 
ince, or a cheque, in its defence. To the Stock 


| e ange the quickening or the dec ay of the speculative 
, eans the difference between plain bread and 

luxuries, 1] he revival of speculation spells for the | 
‘oment higher prices, at which the investor who 


holds the stocks and shares which speculation is ad- 
Wee. , — ally pleased. _The nursemaid who gave 
withthe’ mrp er shillings to buy rubber shares 
an illustra Fh ofhice-boy in a broker’s office—affords 
tion 0 n of the way in which the spirit of specu- 
, Permeates all classes. 

ded ae = ity merchant who abandoned his own busi- 
H his whole tee ee of the year in order to devote 
ro ait -_ to dealing in rubber and in rubber 
» With results, up to the present, satisfactory. 


Another example is pro- | 


If the | 


is as successful as we hope it will be, then | 





| licence duty on 


article. This general speculation clearly may prove a 
very dangerous 
results, 


business, and lead to disastrous 
but for the time it brings a large amount of 
extra work to the Stock Exchange, and is one reason 
why a good many brokers rejoice that the proposed 
new rules for fixing a high official scale of commission 
have not been confirmed by the Committee of the 
House. : 





The Army Estimates.—The Army Estimates were 
published on Thursday. They show no reduction, but 
i lamentable increase of £7325,000, 


oe 


ame the main part of 
wild is ascribed to ‘* the striking success of the efforts 
made by the county. associations throughout Great 
Britain to fill up the ranks of the Territorial units.”’ 
About the reduct 
overdue, 
year, a saving of 
effected. If the Territorial Force is really a great im- 
provement, as we hope it is, upon the Volunteers, as 
well as being far more costly, it would seem obvious 
that instead of adding 1,000 men to the total establish- 
ment of the Regular Army, a substantial reduction 
ought to be The barrack loan annuities, 
aenng to £304,000, will be extinguished in 
igtt-12, but unless some real and honest attempt is 
to obtain a more economical army, the outlook 


ion of the force in South Africa, long 
we hear nothing, though, as we showed last 
million might readily have been 


possible. 


made t 
for taxpayers is as black as black can be. Of this, 
indeed, we have eloquent proof in the abandonment of 
the Sinking Fund, though that, of course, is the direct 
result of the Lords’ rejection of the Budget. 


—— 


An Indian Tariff Lesson.—\Ve are glad to see that 
the chairman of the Sun Life Assurance Society at the 
annual meeting, reported in another column, used the 
stamp duties as text for a sermon to any Chancellor 
of the Exchequer who may fancy that trade can be 
taxed without loss, and that the amiable foreigner will 


somehow or another pay the duty. 
the duties upon trade are always paid by the consumer 
and the necessary result is that less is bought and less 
sold and there are fewer transactions. The Indian 
Budget, to which we referred last week, seems likely to 
provide another object lesson in the dangers that await 
tariff makers. Although it seems to be, on the whole, 

a just and satisfactory scheme, there is at least one 
item in which, if we are rightly informed, the Indian 
Finance Minister has fallen into the fiscal trap. He 
has budgeted for a large increase in the revenue from 
importe ‘d cigarettes on the strength of a heavy increase 
in the duty. But as no corresponding Excise duty is 
imposed, it seems more probable that the revenue will 
dwindle and disappear. We should have thought that 
a small increase in the duty and a small graduated 
cigarette factories might have served 


the purpose, the object, a quite laudable one, being 


| that of obtaining a higher revenue from a compara- 


tively harmless but highly popular luxury. Besides, 
is a mistake to double the cost of an article suddenly. 
ceieannitaiemiaitiniaaitmmnnndainiaiiits 

Brazilian Finance.—Our Rio correspondent, writing 
under date Febru: irv Sth, says :-—The rumours current 
since the beginning of Janu: ry concerning the Govern- 
ment’s intention to negotiate with its Lor ndon bankers 
for a new loan to be used for the consolids ition and con- 


version of some of the older issues at a lower rate of 
interest have now been confirmed offic ially, and the re- 


| quisite operations have been authorised by decree No. 


7,853, dated the 3rd inst. The decree authorises the 
ARtetater of Finance to contract an initial loan of 
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£ 10,000,000 at the price of £87 10s per cent., and 
bearing 4 per cent. interest, the proceeds to be 





applied to the conversion of the outstanding 
West of Minas and 1907 5 per cent. loans, and 


in cash of the construction works 
of the Ceara Railways, according to decree No. 
7,669 of last November. From this it will be seen that 
the Government have actually decided upon the general 
conversion of the foreign 5 per cent. debts into 4 per 
cent. bonds. The telegrams from Messrs Rothschild 
advising the excellent reception obtained by this first 
conversion loan will, it is said, most likely induce 
the Government to put a further amount on the market | 
very shortly. The total of the foreign debt paying 5 per | 
cent. interest, which it is proposed to convert to the | 

| 

| 


| 
| 
the payment 
| 


lower basis, amounts, as already mentioned in these 
columns, to about 4, 36,000,000. 





Bulgaria and the Porte.—The Turco-Bulgarian fron- 
tier fighting, which has resulted, according to one 
account, in a Turkish loss of six killed and nine 
wounded, has been suspended in obedience to stringent 
orders from both capitals. The dispute seems to have 
arisen out of the continued use by Bulgarian troops of 
a footpath said to be on the Turkish side of the fron- 
tier, and is to be settled by a joint delimitation com- 
mission. Fresh friction appears likely to arise from 
the trial and execution at Monastir of certain Bul- | 
garians of Macedonia, and General Paprikof, the Bul- 
garian Foreign Minister, who has accompanied his | 
Sovereign to St Petersburg, appears to have expressed 
to an interviewer his apprehension of an armed con- 
flict with the Porte. But it seems certain that the | 
Russian Government will exert all its recovered in- | 
fluence to prevent such a disaster. The visit of King | 
Ferdinand to St Petersburg is to be followed before 
the end of the month by a visit from King Peter of 
Servia, and it is asserted in Vienna that these are the 
preliminary steps to the formation of a Balkan con- 
federation under Russian control. In Germany and 
Austria-Hungary it seems to be feared—unreasonably, 
we think—that this will encourage the Balkan States 
to a policy of adventure; and the apprehension of its 
success has served to exhibit once more the divisions of 
feeling in the Dual Monarchy. 


North British Locomotive.—The year 1909 was nota 
good time for locomotive builders, and the report of 
the North British Locomotive Company published this 
week is almost the worst produced since the company 
was floated in 1903. It was generally understood that 
this form of engineering had been very slack, and most 
of the works were not only employing fewer hands but | 
were running on short time a number of those actually 
in work. The North British Locomotive Company em- 
ploys a very large number of men, but in September 
last year the number was only 7,037 against 7,192 in 
1908, 7,999 in 1907, 7,837 in 1906, and 7,716 in 1905. 
These statistics of employment naturally prepare us 
for a rather poor profit and loss account, and we find, 
as a matter of fact, that there has been a reduction of | 
about £85,000 in the profits following a slight rise a 
year ago. The figures back to the year 1906 are as 
follows :— 





1906. 1907. 1908. 1909. | 
£ £ £ ral 
Total profit .... 275,520 .. 294,791 .. 301,095 .. 215,660 | 
Depreciation .. 50,000 .. 60,000 .. 60,000 .. 50,000) 
ditties ecient me 
Net profit...... 225,520 .. 234,791 .. 241,095 .. 165,660 
| Broughtforward 16,600 .. 14,620 .. 31,911 .. 35,506 
| Total.......... 242120 .. 249,411 .. 273,006 .. 201,166 | 
| Reserve ...... 70,000 .. 80,000 .. 100.000 .. 50,000 | 
Pref. dividend... 37,500 .. 37,500 .. 37,500 .. 37,500) 
Ord. dividend.. 120,000 .. 100,000 .. 100,000 .. 80,000 
| (12 %) (10 %,) (10 °%,) (8 %,) 
Balance forward 14,620 .. 31,911 .. 35,506 .. 33,666 | 
The directors’ traditional caution is shown in the | 
appropriation of these four years’ profits. Be-| 
tween 1906 and 1909 the total net profits have | 


amounted to 41,080,000, but before arriving at that 











| year of the company’s history the directors 
| 8 per cent. dividend, following it up wit! 


| this year. 
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amount the directors have used part of the profs 
build mew works at Queen’s Park, and have wees” 


. : Written 
down the value of investments standing in the pal. i 
> “Ce Dalance- 


sheet. Out of the £ 1,080,000 net Profits £2209 o¢ 
have gone to depreciation and reserve, 4)>...)” 
» A2*99;000 In 


preference dividends, and £'400,000 in ordinan div; 
dends. In other words, 48 per cent. of the fous’ ve. 


profits have been applied to depreciation and ; ae 
and the reserve fund now stands at £450,000, 
be noticed in the above table that there h: 
reduction of 2 per cent. in the rate of ordinary 


dend, which has now fallen to 8 per cent. In ¢j 


La dividend 
of 10 per cent., and then in 1906 12 per cent cae 
an average of 10 per cent., which was main 
The present reduction lowers the average 
but it is possible that when trade recovers th, 
directors will pay another bonus to bring the 
back to 10 per cent. The balance-sheet, which js 
analysed in another part of this paper, is a strong one. 
and the item of land, buildings, &c., has been increased 


tained til] 


¢ 
+h 
Lilt 


during four years by £211,000 and reduced by allow. || 


ances for depreciation of £220,000. In 19009 the addi- 
tions made to this item were unusually large— 
£124,000—and the report says that the company, 
thanks to these additions, will be able to take advap- 
tage of the demand when it comes. The price of the 
£10 ordinary shares has fallen this week, and is now 


| 20}, yielding about £3 19s per cent., while the 5 per 


cent. preference shares are quoted at 124, and give a 


| shade over 4 per cent. 
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Supplementary Naval Estimates.—The Naval Esti. || 


mates were increased last spring by the portentous 


figure of nearly three millions, and another increase 
The Admiralty has been | 
busy with supplementary expenditure on contract work || 
altogether || 


of five is now predicted ! 


and armaments of all kinds, amounting 
to nearly a million, a figure, however, which is reduced 
by certain surpluses to £689,000. It is hardly neces- 
sary for the Economist to express the surprise and 
disgust which this new revelation of unsound finance 
will provoke among all who wish for a proper control 
over the spending departments of the Government. It 
was a bad day for the taxpayer when the present First 
Lord of the Admiralty left the Treasury, and we can- 
not help recalling his admirable speeches when he was a 
critic instead of an advocate. No doubt it is the Dread- 
nought policy, coupled with the commerce-destroying 
policy, that is responsible for the enormous and ever- 
increasing sacrifices in which we are now involved, 
but for the moment our statesmen seem to have lost 


entirely those habits of financial prudence which were 


an instinct with an older generation. 


Australia’s Labour Troubles.—lor many weeks past 
writes a correspondent, Australian friends have kept 
me posted up in regard to all the matters connected 
with the coal strike. Nobody seems to know what 
excuse there was for commencing this ridiculous and 
costly struggle, but it seems not only to have been 


‘disastrous to all concerned, and especially so to the 


men, from an economic point of view, but also to a 
engendered a very unruly spirit amongst a - 
over the Commonwealth. One large employer of la - 
who is conspicuous for the considerate and ne 
generous way in which he treats his workmen, W! 
me as follows :— 

Our Arbitration Laws are one-sided laws. 
gets a hair’s breadth off the mark, he is bré ae 
Court and fined heavily. The workman does as he aan the 
defies the law. Peter Bowling broke the law, and —s with 
authorities to enforce it. He and his followers say, , people. 
some reason, that it is impossible to lock up 20,000 Five 
Bowling has at last been arrested, committed and Dailies 
and is still going about stirring up more trouble. 

. . 5 2S ent S 
Fortunately, since the date of our correspooese 
letter, this incendiary has received part of nis it. The 
and is now undergoing an appropriate punisimen 


If the employer | 
yught before the | 
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joss the strike has caused to all connected with the wool 

rade must have been enormous, but now that the 
a is over interest centres in observing the way in 
hich the removal of hindrances to shipping will affect 

| the exports of wool. As the strike only came to an 
end during the last week of February, it is hardly 

| likely that the exports from the Commonwealth during 

| 

| 

! 

! 
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that month will show any great advance on those for 

February, 1909. But for the remaining four months of 

the present wool year, there is no doubt, the shipments 

will be much larger than for the corresponding months 
| of last season. When the mail left, the warehouses at 
both Sydney and Melbourne were full of wool, and 
large quantities were still being received at both these 
| centres from the interior, so that regular auctions will 
be held this season up to a much later date than has 
been the case during any previous season. 


i! ties NS 


conditions of the English meat market and the special 
difficulties of the South American trade, this company’s 
| report for 1909 is remarkably good, and shareholders 
| may congratulate themselves on having come so suc- 
cessfully through a dangerous and trying year. The year 
was marked by something of a shortage of meat and by 
{ distinctly high prices in South America, accompanied 
| by a glut and abnormally low prices in England. The 
| supply of mutton and even of beef from Australia and 
|New Zealand was extraordinary, Australia sending 
| 1,327,000 carcases of mutton against 625,000 carcases 
| in 1908, 1,351,000 carcases of lamb against 1,206,000, 
jand 269,000 quarters of high quality beef against 
75,000. Prices consequently fell very low indeed, 
though luckily the consumptive demand of the working- 
\classes improved, and importers could dispose of far 
/more meat than in the previous twelve months. For 
ithe South American importer, who had to pay high 
prices on the other side owing to the drought in Argen- 
|tina, the poor state of the English market might have 
meant disaster, but fortunately, as the report explains, 
hides and other by-products sold very well, and did 
|something to make up for the decline in meat profits, 
the price of tallow rising to £1 13s od per cwt at the 
end of the year. The results of the River Plate Com- 
pany during the last five years are as follows :- 


River Plate Fresh Meat. — Considering the general 











) 1905-6 1906.* | 1907. 1908. | 1909 

| b £ £ | ee 
| Net profit ..........., 29,658 Dr 19,799 24,392 83,353) 75,980 
| Balance forward ........; 1.343 1,001|Dr 18,798 594, 3,947 
_ 31,001 Dr 18,798 5,594 83,947 79,927 
ap eee 5,000, -- 35,000) 30,000 
rel dividend ........| 5,000 gece ll 5,000 5,000! 5,000 
SE achncstiteniiatatsina 20,00 8 4 -. | 40,000 40,000 
I Carry forward C8HR CO he 6 Oo . e 37 C oI 


594 3,947, 4,927 


* 


Kight months 
| 10 have made nearly £,76,000 in the face of the con- 
aitic 7e hava sseorihed ic v isf 

ms we have described is very satisfactory, and we 


may hope that the comparative stability of the last two 


vea S 1 cree o at ° - 
7" . iS going to be maintained. The record as it 
stands is one of extraordinary variations, with a loss 


— 419,000 in 1906 and a profit of £83,000 in 1908 ; 
— curiously enough, the years of worst results are 
table ws on years of lowest prices. The details of the 
the eee : be elaborated, but the capitalisation of 
eats 9 raises a curious point that deser\ es to be 
jmsidered. The capital is divided into £/50,000 of 
preference shares and 
If the preference shares 
they would clearly have a great ad- 
il flees a3 en but as it is, the two classes 
I the prefer re ——e exactly the same yield because 
| single sagged oa hangs on the profits of a 
| profits ‘on = | the business is so speculative and 
| profit. fo, ~~ SO widely that if there is not enough 
H bably not - good ordinary dividend there will pro- 
H There are ne enough to pay the preference dividend. 
I lot many companies whose preference and 
Seat steenecrsmsnamsaamusonnsns 
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ordinary capital stand to one another in this strange 
relation, and one cannot help feeling that it would have 
been sounder policy to make the preference shares 
cumulative. The details of the balance-sheet will be 
found in our ‘‘ Company Accounts Analysed,’’ from 
which it will be seen that the directors are wisely build- 
ing up quite a large reserve fund. In the meat trade 
big reserves are essential. At the end of February 
both the ordinary and preference shares stood at rf, 
vielding £8 17s od per cent. 





The End of the Stock Exchange Year.On \onday 
next the Stock Exchange Committee start the 


annual work of re-electing all the members of the 
House who apply for it. Every member has to fill up 
a formal letter of application, in the course of which 
he declares that : 


“Tam not engaged as principal or clerk in any business other 
than that of the Stock Exchange, nor is my wife engaged 
business, nor am I a member of, or subscriber to, any other 
institution in which dealings in stocks and shares are carned 
on.’ 


He must state definitely one only of the four things, 
that ‘‘ 1 propose to act as a broker’ or a dealer, or 
a clerk, or ‘‘ 1 am not engaged in active business.’ 
These forms come before the Stock Exchange Com- 
mittee, who have the full right to refuse any applica- 
tion, although, of course, it is an occurrence of the 
rarest for an applicant to be black-balled. New mem- 
bers sign a form of more elaborate description on ask- 
ing for election, and they have, of course, to provide 
sureties for a period of four years, the amount of 
guarantee required from each being 
£300, or £500, according to whether the candidate 
has served a four vears’ House apprenticeship or not. 
New members, under the Stock Exchange Rules, must 
now also be proprietors, and the price of House shares 
has risen substantially during the last few days, in con- 
sequence of the demand on bchalf of the prospective 
brokers and jobbers. From 180 the quotation has ad- 
vanced to nearly 200, which is about the highest 
reached for half a decade, although the maximum 
attained at the time when the Rules passed, making 
proprietorship compulsory upon new members, was 
248, the shares being then, as they are now, 4,12 paid. 
It seems likely that the coming Stock Exchange year, 
which begins on the 25th of this month, will 
rush of new members, because throughout 
almost the whole period of 1gog-10 has been good, and 
there is no finer advertisement to be desired by the 
House than that. .\ new Committee will have to be 
elected on Monday fortnight, March 21, and to them 
must fall the onerous, invidious task of formulating 
a new official scale of commission. 


recommender 


see a 


business 


Just as, two or 
three years ago, the then retiring Committee postponed 
decision on the matter of *‘ shunting,’’ so the present 
body decided, last Wednesday, not to ratify their new 
Rules governing a fixed scale of commission, particu- 
lars of which appeared here on the day following their 
publication in the Stock Exchange. The new Com- 
mittee will, therefore, find plenty of scope for exercise 
of talent, and if the Stock Exchange were less busy, the 
coming election would no doubt provide members with 
considerable excitement. But, with things brisk, as 
they are, only a few enthusiasts have time to bother 
about domesticities. 





Sir F. Banbury’s Speech.—Sir I°. Banbury hada perfect 
right as Member for the City to object to the Treasury 
scheme for dealing with the war loan created ten years 
find any substance in his 


recited 


cannot 
the 


ago, though we 
attack ; but in 


a letter from one of the largest bankers in the City of 


course of his spec h he 


Consols now, I may add; neither English railways nor 
anything else English,’’ and added that the Chancellor 
of the Exchequer now ee proposes perforce to put 
people’s money into something, orders to purchase 
which are never received.’’ The last statement is abso- 
lutely untrue. Every holder can have cash, and 1 he 
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does not claim it after three months it will be invested | 
in Consols, so that, as Mr Bowles pointed out, he will | 
receive £3 18 per cent. instead of 42 15s. But we | 
should like to emphasise the general regret that any 
such absurd statement as that attributed to the London 
banker should be advertised in Parliament by «a Mem- 
ber for the City. There has seldom been more either 
of speculative or of general enterprise in the City ol 
London, and in our great commercial centres than there 
is at the present moment. That the rejection of the | 
Budget by the House of Lords and the suspension of | 
the Sinking Fund which has resulted from this and | 
from the enormous additions to naval expenditure | 
should deter people from investing in Consols is natural 
enough. But British industrials have been generally 
active for some months past, and the rubber boom 1s 
surely a British monopoly, financed and managed with 
enormous profits to themselves mainly by Sir Frederick 
Banburv’s constituents. 


Cotton Trade Wages.— The cotton trade wages question, 
writes a Lancashire correspondent, has been discussed 
unofficially in Manchester this week, and at one time it 
was thought that the matter would be raised at the 
meeting of the general committee of the Federation of 
Master Cotton Spinners’ Associations, held on Friday. 
There was no mention, however, of the question on 
the agenda, and it is understood that the employers’ 
officials are not anxious that the reduction should be 
pressed at the moment. It remains to be seen what 
will be done later on, but there are certain members of 
the Federation who consider that, owing to the severe 
depression which still exists, some attempt should be 
made to force the reduction. The representatives of 
the workpeople make a strong point of the lessened 
wages for nearly twelve months back, through the 
short-time running of the mills using American cotton. 


Our Free Trade Fund.—A first list of subscriptions to 
this fund will be acknowledged next week, and we hope 
that many hundreds of our readers whose business and 
prosperity depend upon the maintenance of open ports 
will recognise the necessity for what should prove to 
be a final repulse of the twice beaten Tariff Reform 
movement. If the response is adequate, we shall hope, 
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Sik Georce Rep, the first High Commissions 


the Australian Commonwealth, has arrived jp Londor 
: On, 


We wish him all success 


. 1ote is es 
Mr W. H. Banks, a partner re 
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ness of Messrs Davies, Banks and Co. 


On 


adnorshire Bank. 


the 
up- 


jOmn 


r of 


in his important duties 


Hitherto the Commonwealth has been represented }y 


Capt. Muirhead Collins, whose tact and 
deserve warm praise and recognition. 
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Foreign & Colonial Correspondence, 


GERMANY-—-THE BOURSE—GENERAL BUSINEss. 


BANKING. 


(FROM OUR OWN CORRESPONDENT.) 


BERLIN, March 2 
THE settlement last week passed off quite smoothly 


money being abundant and offered at comparat 
easy rates. The demand for the direct settleme; 
accounts was greater than had been expected, 
appears that the Threes of the Empire and the | 


sian State had been bought in heavy amounts by 


speculators last autumn for delivery at the Febr 
settlement ; and as the price rose later on they 


out their engagements, which made it necessary { 


them to call for the delivery of the bonds at this t 
It became apparent, too, that the general volum 


trading had been greater than appearances indicated, | 


just as had been the case in January. In that m 
the market was regarded as rather inactive ; but 


last year, with 
October. 


The list of make-up prices for the settlement 


the exception of September 


than that for January. 
made up at a lower price than in November. 


stamp-tax returns issued last week indicate that trading 
in January was of greater amount than for any month 
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week presents an even less satisfactory appearance 

in addition to what we mentioned last week, to pro- | coal shares mostly registered pretty big losses. One 
vide for a proper statement of the Free-trade case in | of the electrical shares on the time-list made a good 
relation to Ireland. gain, but the other two lost moderately. Home banks 
—————______—__—__—- were mostly a little higher in view of the expectations | 

Wills and Bequests.—The J//ustrated London News gives of good annual reports. The best section of the home 
the following list of wills proved, with the amount of list was that of navigations, Hamburg-Amerika, | 
personalty in each case :— Lloyd, and Hansa all scoring’ good advances. | 
£ The course of the security market since last week 

Mrs Harriet Morrison, late of Farmwood, Ascot ......... 470,408 has been for the most part unsatisfactory ; but a better 
Mr met Theodore Lewis, late of go Whitehall __ | tendency has ruled for two days. The market S| 
Mr John Ring, late of 14 Strathray gardens, South “| Continued to be unfavourably influenced by repor' 
TEINIUIIIN - icissencostiidcaninandhanmmanetis scahatiiesiniad sdiicdaadads 62.261 | from New York about the unsatisfactory movement 19 | 
Mr John Mackrell, late of High Trees, Clapham P the iron and other trades, and the uncertainty regar¢- | 
COMMON | «0-+--seereeeeesseeereseeseceersessessseseeeosetasseerseeees 1535357 | ing the fate of the English Cabinet continued till two | 


Mrs Catherine Fountain. 


days ago to exert a restrictive and rather depressing | 


ton, Yorks .............. 87,758 ilv {| 
Lo BLUE MSD  seeeeeeeeeeeeneeeesseneese ress sereseeeeseeeeseseseneesseses < Se e © : ac r | 
Mr Thomas Skidmore, late of Parkdale, Wolverhampton 94gos | effect here ; but this latter influence has now happily | 
. e . a 3 . ‘ i? . . ae > , re 
Major Chaley Fox, late of The Farm, Staincliffe, been removed, having given place to decidedly ae 
7 Batley, NIN ssn scciononncndcnitans fictions telibabtatacechaenines 74.421 | hopeful views regarding the probable duration of the ! 
ir Benjamin C, Wates, late of Highland road, Bromley 62,281 
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Tue following changes of address and directorate 
are announced :—Sir W. H. White, K.C.B., has been 
elected a director of the Grand Trunk Railway in place 


Liberal Government. 

Business factors at home have been ol 
divergent character in their effects upon the ma 
In the iron and coal trades, in particular, which us 
set the pace for the entire share market, 


| 
a rather | 


rket. | 
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the news has |; 
Thursday the 


of Sir C. Rivers Wilson, G.C.M.G., C.B. Messrs been partly good and partly bad. On hief iron 
Harris, Winthrop, and Co., of the Chicago and New semi-annual statement of the Laurahiitte, ra ai } 
. » ; ’ ay «< s z . 7 - : cae 2 Rs aa "as ublisned, 4 
York Stock Exchanges, have opened a branch office at | COMPAaMY of the Silesian district, was pu Joss | 


No. 24 Throgmorton street. The offices of the Equit- 
able Life Assurance Society of the United States will 
be removed on March 7th to premises at the Morning 
Post Building, 340 Strand, W.C. 





gave a decided chill to the market by showing 4 
of £8,500 in gross profits, as comp : 
second half of 1908, which in turn had shown | 
| duction of about £50,000 from 1907. This public 
; caused a heavy fall in the shares 
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which reacted badly upon other iron and coal 
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|. this section ©: whe market, — aie ag to 
ee cel] more than irons. re monthly report 
weaken ae Syndicate issued last week for January 
|| of the “om ymewhat lighter movement. 
| indicated > that stocks of coal are accumulating at 
reports % . Rhenish-Westphalian region, and that 
mines 1n the Khenish~’ “oF, ; egies 
. market is also in an unsatisfactory shape, 
| the go as ‘irregular. A bad impression was also 
ee a news that mines in Silesia had taken con- 
| — to deliver coal to the Austrian State Railways at 
| i pe kronen per ton, which compares with 15 
1 = nen ‘we years ago, and according to further news 
| mines of that region have been — to re 
|| trict their output to a certain extent. - REET, t ae 
| annual reports of several important coal companies 
sublished last week brought disappointing results, 
| The Arenberg Company had to reduce its distribution 
‘from 18 per cent (average) for 1908 to 13} per cent. 
for 1909, and the Magdeburger Bergwerks Company, 
which operates under specially favourable conditions, 
“had to cut down its dividend by 2 per cent. Owing 
19 all this unfavourable news coal companies’ shares 
‘have been pretty badly beaten down. 
| Iron shares, on the other hand, have had _ several 
‘favourable factors to support them. _ Last week the 
manufacturers of bars decided _ to raise their prices 
‘again by 2s to 4s. Yesterday it was announced that 
‘the syndicate of iron furnaces in the Silesian district 
had been enlarged, so as to include all the eastern part 
of the country. The chief significance of this news 
is that the new organisation includes a big indepen- 
dent furnace company at Stettin, which had given the 
organised furnaces a great deal of trouble for several 
years bv underselling them in all the north-eastern 
oart of the Empire. This news had a strong effect on 
‘iron shares to-day. The stocks of several of the big 
‘western companies have remained strong, contrary to 


the 


| the general tendency of the market, owing to reports 


about good gains in profits during the past half-year. 
\otwithstanding the advance in the price of bars, how- 
ever, the general price situation in the iron trade has 
evidently become less strong. This is clearly indicated 
by the fact that the big Steelworks Association last 
week refrained from marking up the price of struc- 
tural goods, as it had been expected to do. The news 
from the Belgian iron trade, too, is even less satisfac- 
Prices there have 
recently fallen 2f to 4f the ton. 

Last week the Hansa Steamship Company an- 
nounced a dividend of 10 per cent., against 6 per cent. 
or 1g08 and § per cent. for 1907, an announcement 
that gave considerable strength to navigation shares. 
Sugar companies’ shares have also been unusually 
strong this week, in expectation of good business 
results, 

_ Colonial shares fell heavily last week, owing to the 
fact that the Colonial Office is about to revise the 
charter of the Deutsche Kolonial-Gesellschaft fiir Siid- 
west-Afrika in the direction of curtailing its profits. 
| There are also definite reports to the effect that a rival 
(ganisation is bidding up the concession for the 
diamond territory about Liideritz Bay, on which Kolo- 
| tal-Gesellschaft operates. Last week the shares of 
‘it company dropped 250 in a single day. The sensa- 
| tonal weakness of colonial shares was one of the de- 
Pressing features in the general market. 
hee anther returns of the big joint-stock banks have 
en published, but although they showed good gains 
rete, the returns mostly failed to satisfy the ex- 
re tations of the market, and hence did not strengthen 
oni aro Schaaffhausen Bankverein earned net 
| dividena £543,000, against £,507,000 in 1908, and its 
| Chdiners: aed 1 per cent., against 7 per cent. The 
ak io an — Bank, of Berlin and Hamburg, 
| distributes Ge S £:309,000, against 4,271,000, and 
|The Diceor, * cent., as compared with 54 per cent. 
1 sconto-Gesellschaft, whose report was issued 


aoe had net profits of £1,188,000, against 
opal 3,000 lor 1908, and its dividend is g} per cent., 
| st 9 per cent. This bank improved its earnings 
oly by selling at a good profit the stock of 


The market | operatione whi y ; 
| Operations, which amounted to 4,381,000, against only 
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, compressed air company, which it had been holding 
or some years. The effect of this transaction is partly 
gains reported in profits on security 


seen in the big 


490,600 in 1908. The two most striking features 
in the bank reports hitherto issued have been big gains 
in deposits and in the amounts loaned on stocks in con- 
tango operations. The report of the Disconto-Gesell- 
schaft lifted the price of its shares to-dav more strongly 
than in the case of the other banks which have pub- 
lished their results. The shares of the Deutsche and 
Dresdner banks are showing considerable strength 
upon the expectation that their annual reports, to be 
issued within a few days, will show excellent results. 
It has ‘been announced with apparent authority that 
the dividend of the Reichsbank for 1909 will be only 
ee ee Compares wath 7-77 per cent. 
}0 )-89 per cent. for 1907. 


LS 





FRANCE—THE FLOODS—BUDGET—COMPANY 
REPORTS. 


(FROM OUR CORRESPONDENT.) 


Paris, March 3. 
THE general depression caused by the inundations 
throughout France has been accentuated by the con- 
tinuation of the rains, particularly in Paris, where a 
fresh rise has taken place in the Seine, compelling the 
inhabitants of certain neighbourhoods who had re- 
turned to their homes to abandon them afresh. The 
bright weather of the last two days has revived hopes 
of a permanent subsidence when the effects of the 
recent floods on the tributaries of the Upper Seine have 
been spent. Communication by the underground rail- 
ways in Paris is still difficult. Only a few sections of 
the Metropolitan system are open. At the end of 
lebruary the number of passengers carried since the 
commencement of the year had decreased by 
13,564,668, and the receipts by 2,342,678f. Returns 
of the great railway companies are now available for 
the sixth week of the year. The deficit of the Lyons 
system, which during the five weeks amounted to 
2,000,000f, had increased to 2,520,o00f, and those of 
the Orleans from 572,o00f to 740,000f. The loss on 
the Western system, now belonging to the State, also 
rose from 106,ooof at the end of the fifth week to 
380,000f during the sixth. The other companies were 
not affected adversely by the inundations, and have 
surpluses on the year. 

As was expected, the Government had to obtain from 
Parliament authorisation to collect the taxes and 
employ the credits provisionally in March, the third 
month of the year. By holding two sittings daily, in- 
cluding Sunday, the Chamber terminated yesterday 
the discussion on the 174 articles of the Estimates, and 
passed the Budget by a vote of 446 to67. The receipts 
were fixed at a sum of 4,183,829,064f (4167,353,162). 
A number of proposals as amendments had, however, 
to be abandoned or withdrawn on a promise by the 
Government to take them into consideration later in 
the vear. One was, however, passed for a reform in 
the postal rates, but in reality it only raised the weight 
for a single package, both inland and foreign letters, 
from 15 grammes or half-an-ounce to 20 grammes, in- 
creasing by steps of the same weight. With regard 
to letters to England, the charge of 25c for a single 
postage, increasing by 15c¢ for each additional unity of 
weight, is maintained. 

Many companies are now issuing abstracts of their 
operations in 1909 in anticipation of their annual re- 

orts to be read at their annual meetings later in the 
month. The Crédit Industrial, which is one of the 
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Paris joint stock banks, state that their 
profits amounted to 8,681,553f, against 8,544,874f in 
1908; their expenses also rose from 357512156 to 
3,784,743f ; but the balance brought over in 1908 was 
$10,0421, reduced in 1909 to 28,613f, and the surplus 
available for dividend from 4,501,259f to 4,070, 880f. 
The dividend will, however, be maintained at 15f, or 
on the paid-up capital of 25 millions. 

profits amount- 


five great 


12 per cent., ; 

The Temps journal realised in 1909 i int 
ing to 161,387f, against 32,228f in 1908. lhe divi- 
dend paid for 1908 was 3of per slivre of 500f. Phat 
for 1909 is not yet fixed, as the capital was raised 
during the year from go0o,ooof to 1,250,000f. 

The Bank of France return shows traces of the 
liquidation of the bills taken to assist the English 
market by the discount of London paper. This 
account is further reduced on the week by £4.99,899 to 
£442,769. English gold is reported to have been re- 
ceived at the Bank to-day to the amount of 4,280,000, 
but does not appear in the present return. The dis- 
counts of French bills mark a reduction in Paris by the 


payments at the end of the month, but there is an 
increase of £.5,856,565 in the branches where the 
balance was struck at the end of last week. Phe 


Treasury has drawn largely on its account at the bank. 
The London exchange is steady at 25f 174c; private 
discount easy at 2}. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Mar. 3, 1910. Feb, 24, 1910. aie. 4, 1909 
f e f c c 
Capital of the Bank........ 182,500,000 0 182,500,000 0 182,500,000 0 
Profits inaddition tocapital — 8,006,145 84 8,006,145 84 8,006,145 84 
OE 5 55.40400664600R88 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special reserve ..........-- 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation........ 5,327 291,090 0 ..5,183,622.550 9 ..5,122,312,325 @ 
Interest on securities ...... 24,290,963 11 .. 19,474944 15 24,021,805 9 
Bank notes to order....... 4,907,053 17 .. 4,405,210 2 4,785,334 3 
Treasury account.......... 96,336.542 48 .. 153,785,850 64 .. 162,065,659 98 
Current accounts, Paris.... 462,375,785 17 .. 690,593,639 29 .. 563,053,482 51 
Do branch banks...... 95,101,306 O .. 76925329 0 .. 84,085,909 0 
Dividends pavable ........ 2,518,461 31 .. 2,747,356 31 2,721,359 31 
Discounts and sundries .... 6 698,285 65 6,073,798 46 6,382,680 6 
Rediscounts ......c..ceces 2,476,772 O .. 2,476,772 O .. 1,678,675 0 
DOE ccccnsessardadenee 268,934,580 43 181,660,027 82 .. 260,867,367 16 
ae 6,515,950,179 46 ..6,446,782,617 83 . .6,456,992,955 28 

CREDITOR. 

f c f c f e 
Cash in hand.........-.... 4,348,805,912 51 ..4,356,970,138 68 ..4,510,796,428 67 
Commercial bills overdue. . 6,527 867 42 7,178,201 82 .. 60,733 90 

Discounts in Paris ........ 316,978,420 6 ) 
SE EERE. 5.00:500 00000000 11,069,225 60 } 397,730,739 12 249,080,869 42 

Treasury bills ............ 152,226 74 ) 
Discounts in branches . 705,988,214 0 .. 559,574,066 0 .. 599,807,638 0 
Advances on bullion ...... 360,003 0 360,000 0 .. 621,000 0 

Do in branch banks eh . 2 “a ce 

Do in public securities .. 151,367,719 19 .. 147,751,103 38 .. 158,121,900 94 
Do by branch banks...... 368,672,631 0 .. 366,069,855 0 .. 352,826,156 0 
Advance to the State ...... 180,000,000 0 180 000,000 O .. 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 .. 12980,750 14 
Do disposable............ 99 630,774 54 .. 99,630,774 54 .. 99,630,843 87 
Rentes Immobilisées ...... 100,000,000 0 .. 100000,000 0 100,000,000 0 


36,991,'03 87 
1,136,126 65 
8 407,444 16 


Premises and furniture .... 
Ex; enses of management.. 
Employ special reserve .... 


37,006,434 97 .. 
2.142.882 68 .. 2,250,372 61 


8,407,444 16 8,407,444 16 








EEE cccnisabscntnemeial 165,559,675 45 1. 172.001,814 47 .. 146,696,367 84 
DE oc cavkcenntas . -6,515,950,179 46 ..6,446,782,617 83 . .6,456,992,935 28 
BANK OF FRANCE RATES. 
o 
IE. cian +5 008 28edieebieebesseeenesehhsoeneseeebieeed 3 
Advances on bullion .. Jk toneseeaee se debe eR wEteRekOs i 
Advances on public securities ..........-scesesecescesvcce 34 


The following were to-day’s closing prices and the 
variations on the week :— 


Mar. 2. Feb. 24. 

Par. f c¢ f c f o 
Three per Cents. ...... 100.. 99173 .. 9880 + 0 37% 
Russian Fives of 1906.. 100.. 10515 .. 10490 + 0 25° 
Bank of France Shares... 1,000 .. 4,300 0 .. 4,300 0 a 
Banque de Paris ...... 500 ..1,765 G ..1,774 0 — 9 0 
Comptoir d’'Escompte.. 500.. 809 0 .. 805 0 4 0 
Crédit Lyonnais ..... . 500 ..1,4927 0 ..1423 0 + 40 
Credit Foncier ........ 500.. 820 0 .. 819 0 + 1 O 
es Camel. ..ccscccces 500 ..5,125 0 ..5,127 0 2 0 
Northern Railway .... 500 ..1805 O ..1,790 0 +15 0 
Western Railway...... 500.. 981 0 .. 9783 0 + 3 0 
Orleans Railway ...... 500 ..1,419 0 ..1,440 0 — 21 0 
Eastern Railway ...... 500.. 965 0 .. 945 O0 + 20 G 
Lyons Railway........ 500 ..1,358 0 ..1,354 0 + 4 0 
Southern Railway .... 500 ..1,172 0 ..1,172 0 
Ottoman Bank ........ 250... 713 0 .. 713 0 ; 
Meridional of Italy Rails 500... 700 0 .. 685 © + 15 0 
South of Austria Shares 500... 132 0 .. 133 0 i 0 
North of Spain Shares... 500 .. 371 0 .. 367 0 + 4 O 
Saragossa Shares ...... 500... 427 0 .. 424 0 + 3 0 
Saragossa Bonds ...... 500 .. 388 50 3389 0 — O50 
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Ketters to the Editor. 


BRAZIL'S NEW PRESIDENT. 


TO THB EDITOR OF THE ECONOMIST, 


ee 


Sir,—In your issue of the 26th ult. the: 


Te appeared 
} I 


an article entitled ‘‘ The Brazilian Presideney » 
‘ . CY, So 

utterly misleading and unfounded that it should . 
d At HouIg Ot 


be allowed to pass unchallenged. 

For seventeen years I resided in Brazil, mostly le 
Rio de Janeiro and Sao Paulo, and my position in eo, 
nection with important public enterprises kept m 
constantly in touch with the leading men 


in Braziliay 


commercial as well as political life. I have had the 
honour of being personally acquainted with all the 


Brazilian Presidents since the overthrow of the em 
in 1889. I am also acquainted with both of the 
dential candidates mentioned in the article above re. 
ferred to. I believe, therefore, I possess qualiticatioy 
to justify me in taking issue with the statements you 
publish. 

The truth of your remarks as to the pronounced 
ability of Senhor Ruy Barbosa as a lawyer and orator 


cannot be questioned. During a period of several 


vears I had frequent occasion to avail myself of his 


advice as a juris-consult in matters of great importance, | 
I have often marvelled at the extraordinary scope of | 


his learning and his familiarity with the legal decisions 
and precedents on highly technical matters of other 
Senhor Barbosa is than 


he is a phenomenal one. 


countries. more an extra- 


ordinary man ; He is a 


home in English and German. He is familiar with the 


subscriber to the leading law journals of Europe and 
tha: 


America, which he can read and appreciate in their 
Endowed with a_ marvellous 


legal literature of these languages, and is a constant | 


original language. 
memory, his mind is a vast storehouse of law, court 
procedure, legal decisions, and precedents. His col- 
leagues refer to him as the most complete encyclopedia 
of legal lore extant. Senhor Barbosa has been pro- 
minently connected with Federal politics ever since the 
overthrow of the empire in 1889, and he has repre- 


sented Brazil in missions abroad with great credit to | 


his country and himself. Since 1894 his 


has been prominently mentioned as a Presidential 


. “qe . ° : 1 abe . | 
possibility on every occasion of a general election. || 


Nevertheless, the nation at large, while recognising 
his remarkable genius and ability, have never favoured 
his selection for their highest office. 

Much less has been heard of Marechal Hermes da 
Fonseca. He was at one time in command of the 
Federal police brigade, where he showed ability as 
an organiser and disciplinarian. He is a Chauvinist, 
in that he is proud of his country, believes It 
destined to be one of the great Powers. 

German sympathies, as your correspondent 

but I think only to the extent of ordering German arms 
and material for the Brazilian Army, when perbep 
he might have done better to equip 
the class of material supplied to the [errtome’s © 
Baden-Powell’s Scouts. — 


and 
He may have 


rrororests 
sugrerest, 


Under the last aaminis 
Marechal Fonseca was appointed Minister © 
partly in recognition of his ability as an orga! 
officer, but probably more because of his ¢ 
tendencies. weas 
The people of Brazil are not fond ol milita ie 
there has been no military President since the ee 
tration of Marechal Floriano Peixoto, who was eles 
as Vice-President with Deodoro da Fonseca, and = 
the latter abdicated completed his term to ee 
15, 1894. When the civilian political chiefs 0! oor 
out of the twenty-one Brazilian States have ag 


rism, and 





| 


| 
| 


name || 
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| 
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|| 
master of the four Latin languages, and is pertectly at | 
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THE | 


ze Mi: siete Hermes as their candidate, it seems 
, to assume that he is a safe man, one who will not 
e the army undue prominence during his tenure of 
0 Your Rio correspondent errs in saying ** the most 
powerful States are dead against Hermes.’ Only two 
aut of twenty-one States favoured Senhor Barbosa, 
and one of these was his own State of Bahia. It is 
sonsense to talk, as your correspondent does, of Sao 
Paulo, with a force of 5,000 men, Opposing by arms 
the accession of the new President. And if, as your 
corresponde nt Says, this number - ‘* perhaps more 
than Mareché 11 Hermes can boast of,’’ how absurd it is 
to talk of two groups of soldiers of 5,000 each, oppose ‘d 
te each other, having any 
of a President, or his actions after election, of a nation 
of 20,000,000 people. . . 
Your correspondent’s remarks as to the ‘‘ Navy being 
sides against Marechal Hermes ’ 


likely to take 


Such statements may do immense damage 

to legitimate business interests, as they tend to destroy 
onfidence in the minds of those who have no personal 
tnowiedge of the situation, and who incorrectly assume 
that you have. British interests in Brazil are badly 
enough handicapped in the keen competition with other 
merchants are better informed; and 
comments such as those of your article will not en- 
the British merchant to greater effort in a 
market well worthy of his attention. 
ignorance on the subject of Brazil 
amongst the business men in England is something 
appalling. It is usually regarded as an irresponsible, 
unstable, badly-governed country, having considerable 
territory, it is true, but impoverishe d by wars with its 
neighbours and revolutions within. Nothing could be 
farther from the truth. Brazil has a territory as large 
as that of the United States (excluding recent colonial 
acquisitions), with a population of nearly 20,000,000 


countries whose 


courage 
valuable 
The general 


people, or more than the combined populations of 
\rgentine, Chili, Peru, Bolivia, and other contiguous 


Much of its territory lies in the temperate 
zone, and in soil and climate is equal to the best parts 
f Argentine and Uruguay. The people are yr picape 
intelligent, and, if 


1 ° 2 
peace-lOVINY 


vy, remarkably not Over- 
industrious, they at least do not suffer by eeatialiins 
with the average British trades union artisan. 


Rio de Janeiro, the Federal capital, is situated on the 
finest natural harbour of the world, and is one of the 
world’s great ports. An English firm of contractors 
have now under construction a magnificent project, 
comprising docks, quays, warehouses, &c., which will 
cost many millions sterling. When these works are 
completed Rio will have a harbour superior to even that 
of Sydney. 

The City of Rio itself is the most beautiful city in the 


| World in natural scenery, and the Federal and Municipal 


\ 
j 


Governments have constructed a system of boulevards 
and esplanades, which are of unrivalled beauty. A De- 
partment of Hygie ‘ne, most ably managed, has made it 
one of the healthiest of cities, and “ yellow jack,’’ once 
the scourge of Rio, has wholly dessa as a result 
of Dr Cruz’s implac able fight to a finish with 


‘tegomya fasciata mosquito. For eight months of the 
year the greater part of Brazil has a climate equal to 
> of California at its best, and far superior to the 
NIVIera « 


i eypt. 
lf anything like the same amount of British money 


and attention had been given to Brazil, at least to that 
Part from Rio south, as has been given to the Argen- 
‘ine, the results, I am sure, would have been equally 
“tslactory, ‘The French syndicate who are back of 
». Stat railway system called the Brazil Railways 
, pany realise this, and will no doubt reap a well- 
“éserved and colossal profit. 

il regret, Sir, to ask you for so much of your space, 
VUE Such 


ich a serious misrepresentation of the affairs of 
ad re: nh ¢ 

on nat ion is a sufficient excuse for my lengthy 
tter.—VY ours faithfully, James MITCHELL. 


London, March 3rd, IgIo. 
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influence upon the election | 


and | 
* Brazil being plunged into the misfortunes of a civil | 
ar’ as are sult of the election seem to me most repre- | 





Se 


UNREST IN CHINA. 
TO THE EDITOR OF THE ECONOMIST. 


oat wish to deal with the remaining topics I 
sed in my previous letter, and venture to encroach 
again on your valuable space. 

Has the advent of the comet a 
on the Chinese minds? ’ 

The statement that ‘‘ a reference to the approach of 
the comet brought even officials to their feet ’’ is far 
more explicable “th: in Professor Jevons’ theory that the 
irequency of sunspots is an omen of commercial crises 
and famines. A primitive Chinese statesman was no 
tyro in political stratagem. He knew how to bring 
the autocrat to account when an extraordinary phe- 
nomenon of the universe inspired the Son of Heaven 
with awe and penitence. When Duke Chi, the pre- 
Confucian ruler, asked his astro: oe al about the 
comet which had just appeared, the scientist turned on 
him: ‘* Hast thou cultivated thy virtues? And hast 
thou loved thy people?’’ Such a tradition, however 
superstitious, is not likely to be effaced so long as 
patriarchial rule remains undisplaced | Vv CO nstitutional 
government. ‘The earthly response to celestial disturb- 
then, in China will take the form of reflection 
and penitence, and certainly not ‘‘ wars, revolutions, 
and dynastic changes.’’ To predict that the Chinese 
will raise disturbances in their present cavironme nt is 
a psychological fallacy which cannot be defended, un- 
less you maintain that the C nature dis- 
turbers of the peace. 

Why does popular agitation centre round the railway 
question ? 


‘disturbing effect 


ances, 


hinese are sen 


We object to foreign investment in our railways, and 
shall be glad to buy out the concessionaries on the 
—_ wing considerations :- 

The fear of political conseque nces. 
M: oom in railway had been the 


We saw that the 


instrument of Russian 


aggrandisement and the occasion of their deadly struggle 
with Japan. The famous statement that * these several 
railways are so many political stakes driven into re gions 
Which an endeavour may be one day made to encircle by 


e 
a cordon,’’? was at one time en and, we fear, 
may again be true. 

2. Onerous collateral stipulations. In the case of some 
railways, we suicidally entered into undertaking lienate 


rStoa 
the powers of administration and policing exclu- 


linently true, 


and the 
sive rights of mining, within the defined zones, and not to 
compete by building other lines parallel to them. 

The exclusionistic policy. ires are 
arde “nt supporters of preference for home products and home 
employments. They endeavour to get all materials from 
their own country, to which the right to build and fina 
th 1e railway is granted, haga materials from other coun- 
tries can be procured at a much lower price. The greater 
the cost, the remoter ‘he chance of redemption by China. 
In the,scope of employment, they hire the Chinese only for 
works which no white man can with dignity perform, 
though the competency of Chinese as engineers and others 


‘The foreign concessiona 


has been fully proved by the construction of the Kalgan- 
Peking railway. 

. No adequate compensation for the compulsory pur- 
chase of land. In China, compensation cases are neva cl sely 


argued out by counsel, giving due prot ninence to a claim 
of the owner. It is simply a question of so m strings 
of cash per acre. Even Oriental magistrates will some- 
times lend their ears to popular grievances, but foreign 
concessionaires are irresistible. 

Construction carried on under the protection of an 
ormed force. Many railways have to be constructed in the 
face of public protest. Native si idiers have to be impressed 
to guard their construction at the expense of the rates. | 

The above considerations do no t apply foreign 
built railways, different agreements bei ing: made 
ject to different conditions, but, taking the foreign rail- 
these remarks do embody our objec- 


all 
to ali 


sub- 


ways as a whole, 
tions. Pr. 
Is there a state of unrest and discontent tn China? 


To our mind, the mutiny in Canton indicates 
nothing. Popular risings can be e asily quelled by the 
regular army. A _ revolt in the army can never be 


successful unless concerted, and it can never be con- 
certed so long as the training of different armies is 


entrusted to Viceroys. But, under the existing con- 
The one 


ditions, we discern two disquieting factors. 


1 cepsidertens, rr 8 + 


HORE BES 





SE ie ie ere 


Hg age 


aetna 


a ee 


+ ae a Daal 
Sal all a nc a a Sa aan ae ee ee 


~ sceeateaalined 


tlt 








tpt te NBN NI an HEN 2 


eee 


498 











THE ECONOMIST. [March 5, 1919 
| a 
is the economic change ; the other, the anxiety for re- | payer. in regard to armaments, for example, we aie 


forms. The payment of the war indemnities, the in- 
terest on foreign loans, and the cost of civic reforms 
and military reorganisation necessitate heavy taxa- 
tion. The substitution of copper coins for cash 
diminishes the purchasing power of money. The price 
of rice has risen steadily ; that of salt is now 50 cash 
per catty instead of 5 cash. The general rise in the 
price of goods and is. rents without an accompanying 
rise in wages has inflicted intense hardship on teem- 
ing multitudes. Brand new local Governments have 
sprung into being, and Constitutional Government is 
expected to follow in their train. How far reforms 
will bear fruit time alone can show. What will the 
populace do when the reforms fail? is an inquiry on 
which we do not wish to speculate. Of all forms of 
human folly, prediction is the most gratuitous. But 
one thing is certain: between the parties of reaction 
and of adventure there is, in all ages, a party of 
moderation. It was that party who restored the 
Empire to the present dynasty during the Taiping re- 
bellion, and it was the same party who preserved the 
Southern Province from fanatic disorders during 1900. 
To that party we shall look for the preservation of 
amicable international relations and for the cautious 
and unostentatious reform of our country.—Yours 
truly, K. C. LEE 
(Chinese student). 


London, March 4th. 


THE BUDGET AND IRELAND. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Mr Lloyd George’s Budget is reviving the old 
question of the financial relations between Great Britain 
and Ireland that received so much attention in 1897. 
This is a question in which the Financial Reform Asso- 
ciation is deeply interested, and in the discussions at 


that time we constantly pointed out that the admitted | 


tion, but one incidental to all indirect taxation. Indirect 
taxes are levied upon articles of popular consumption, 


and the greater the amount of these taxed commodities | 


a person consumes the great amount he pays in taxa- | 


tion. If a large portion of a small income has to be | 


expended in the purchase of tea, sugar, coffee, cocoa, 
dried fruits, or tobacco, spirits or beer, the amount 


paid in taxation becomes altogether out of proportion | 


to the payer’s ‘ability to pay.’’ The Irish labourer 
living in Britain and purchasing similar things to what 


he would purchase if living in Ireland would pay exactly | 


as much in taxation in Britain as he would in Ireland. 


The remedy for such overtaxation is in the substitu- | 


tion of direct taxation, based upon wealth or ability to 
pay, for these indirect taxes levied upon necessity. 
The present Budget is based upon this principle, and 
therefore is far from injurious to Ireland. It does not 
increase the 
sary of life; and out of the money raised gives in old- 
age pensions a larger proportion to Ireland than to 
either England or Scotland. Most important of all, 
Mr Lloyd George has introduced new sources of re- 
venue, that not only do not add to the inequality in the 
incidence of taxation upon Ireland and Great Britain, 
but which may be expected, from their fruitful yield in 
the future, to admit of the repeal, or at least great re- 


taxation upon any article which is a neces- | 


duction, of those taxes that from their nature must dif- | 


ferentiate 
poor. 
Last week in an article on this subject you quoted 
from the speeches delivered at a meeting of the Cork 
Trades Council. From these quotations we are glad 
to find that there are some, at least, of the Irish work- 
ing men (and even in Mr O’Brien’s sphere of in- 
fluence) who already recognise that the Budget has 


in favour of the wealthy and against the 


| only within certain limits 


leading the way in extravagance; and, when oth 
nations attempt to follow in our steps, we vet alar at 
and make provision for spending furth ies caer 
This year, for instance, we are warned that further ie 
crease in naval expenditure will be necessary 


r in 


increase will afford a pretext for other nations wae 
crease their navies and we shall be no better off. We 
are groaning under war taxation in time of peace. » 4 
it is to a certain extent our own fault, for al] th, a 


sure brought to bear on the Governmen: 
of expenditure. 

When the present abnormal situation js over 
vigorous effort must be made to insist upor 
of expenditure, and, consequently, 
faithfully, 


al redy MK tion 


of taxation. —Youyrc 


E. K. Muspratt, President, 
Financial Reform Association. 
Liverpool, March 3rd, rgro. 


THE WOOL TRADE'S LIMITATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—On page 381 of the February roth number you 
have a paragraph entitled ‘‘ The Busy West Riding.” 
About half-way down the paragraph you have these 
words :—‘‘ It is a standing grievance with Bradford 
and district Tariff Reformers that no new mills hav 
recently been erected. 
facturers have pursued a somewhat more conservative 
policy during the past five years than Lancashire cotton 
spinners, their policy being to refurnish and re-equip 
their present existing plants in preference to building 
new mills.”’ 

I wondered if the writer of the article had overlooked 
the fact that the quantity of wool at our disposal ver) 
effectually sets a limit to the number of mills we can 
build. Also, I believe wool is different from cotton, in 
that an increased production of wool cannot be obtained 


over-taxation of Ireland was not a geographical ques- | so quickly or so easily as is the case with cotton. If 


more cotton is required more can be readily grown, and 
-an the same be said of wool. 
—TI remain, yours faithfully, G. R. Gaunt. 
Farsley, March rst, 1910. 





BRITISH CREDIT AND IRISH LAND STOCK. 
TO BHE EDITOR OF THE FCONOMIST. 


Sir,—A great deal has been written and spoken oI 
late about British credit, and especially by patriotic 
or party men anxious to prove that it stands the 
highest in the world. Does it? If Consols were the 
only gauge no doubt it does, but are Consols quite a 
fair test of the country’s credit when the nation has te 
borrow? Consols have a place by themselves, and 
there is little likelihood of any further emission of them 


Yorkshire spinners and manu- || 


TSS RD 


unless a great war broke out or some other national | 


calamity occurred. Is not Irish Land stock as good 
a test of the credit of the United Kingdom when it has 
to borrow 2 The security is equal, and it has a spec ial 
sinking fund of its own to redeem it in due time. The 
market price of 2} per cent. Land stock to- “day is! 
834, which is equivalent to 3 per cent. stock at g1-o1) 
French 3 per cent. Rentes stand at 9s. 
wonder if this is generally realised.—I am, yo! 
fully, : R. ¢ 
Brighton, March 2nd, 1910. 





RUBBER ESTATES IN THE DUTCH EAST INDIES 


been constructed in the interests of the workers in | 


Britain and Ireland alike. 


The great evil lies in our enormous national expendi- | 


ture. Liberal and Tory Governments alike add mil- | 


TO THE BDITOR OF THE ECONOMIST. 


Sir,—I hope to serve the public interest by aski 
kindly allow me space in your valuable « 
following. 


ng you to 


{ ty 

e . ana the read) 
The remarkable boom in rubber shares and tl 0 
market the shares of newly-formed Ange an vive 

. . - +: ° thic yuntry . 

panies in the Dutch East Indies find in this ¢ a “of the 
me the impression that British omanete ore eS ety ts 
> ; or ind pr “OF a - 
grave risks they run by purchasing | s the public 


Netherlands India, and to my mind it is hig 


lions to the burdens on the already overloaded tax- were warned against this reckless ae 





] cannot but | 
irs faith- 


-olu s for the | 
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~ne following will show that there is reason why owners 
ine texrql land in India are so anxious to get rid of 


of ae roperties at a time when the public, influenced by the 
heir pre - 


Cer te boom, are giving good prices for the same. 
yresen -* ¥ 2 
In November, 


Cov hin by the State of landed property in India (Dutch), 
wae expected that this Bill will speedily become law. 
ae is the exact wording of the second clause 


" The following 
hereof -— ; a | 7 : 
“« The Governor-( reneral having declared by ordinance that 


ay specified estate or estates shall be returned to the hands 


the : . 
. ie negotiation, the return shall be ordered by a judg- 
at of the Court, compensation being fixed by the Court, 
return only taking place after payment of the indemnifi- 


tne 


This Bill has been introduced with a view of stamping 
ot abuses prevailing on those properties, in consequence of 
ie sovereign rights connected with the ownership. These 
wveregn rights—an acknowledged institute in Eastern 
untries—consist of the levying of certain taxes on the 
ative population, and the right of service (compulsory). 
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| 


1908, a Bill was introduced in the Dutch | 


: aving for its object the resumption of |. ~: 
Second Chamber, h 5 J P | Jamin the bootmaker, when they met at a roadside alehous 


State, and the resumption not being procured by | 


| three days by himself and made three pairs of boots. 


So far, the Dutch Government, having no authority, has | 


ven unable to act, but as soon as the Bill mentioned above 
eomes law the said estates will be taken over, the result 
eng that investors in Indian landed property who bought 
-a high price are bound to lose heavily, as the Court will 
ward compensation on the present actual value of the land, 
id not on the speculative value. 
British investors will, therefore, be well advised if, before 
wing the shares of companies having their property in 
» Dutch East Indies, they obtain through the British Gov- 
-yment information concerning the intentions of the Dutch 
wvernment.—I am, Sir, your obedient servant, 
iS Leinster square, London, W., J. R. van Stuwe. 
kebruary 28, 1910. 





Reviews of Books. 





A BUSINESS MAN ON FREE TRADE. 


TantrFF Reformers may be divided roughly into two 
great classes—({1) those who try to dress up the 
id fallacies in modern garments, and (2) 
io are content to exhibit them in their original 


nakedness. The first class is select, but painfully 
mall, while the second class embraces 99 per 
ent. of the party in the country and 999 _ per 


mile of the party in the City. Nothing astonishes 
talks to  Protectionist — busi- 
‘ss men than their apparent inability to grasp first 


‘inciples, to realise that we do not pay for imports 


more as one 


l 
tr 


1 golden sovereigns, and to understand that you 
‘not Measure a country’s prosperity by deducting its 
‘ports from its imports. It seems necessary to keep 
i insisting on the very elements and to confine oneself 
“Ways to the simplest illustrations. The simpler the 
‘sson the better the result, and as a business man’s 
“mple text-book on Free-trade we should like to recom- 
‘end a pamphlet* we have recently received, written 
ac. leading member of the London Stock Ex- 
‘ange,’ and published by the Investors’ Chronicle. 
€ Writer, who remains anonymous, begins by laying 
wn atew general propositions, and follows them up 
th some very telling concrete illustrations. His first 
“nciple really goes to the root of the matter, and if it 
could only be generally understood the bottom would 
* knocked out of the Protectionist campaign. It is 
“is: “work in itself is not necessarily a desirable 
"Ng; itis more wealth rather than more work that 
~ hation requires.’? The truth of that statement 
| ught surely to be obvious, but it seems to need con- 
| “it emphasis, and the writer of this pamphlet, fol- 
‘ing in the steps of Bastiat, illustrates it by a very 
apologue, which deserves to be quoted in full :— 


i 
| 
i 
| 
PP r * ja . 5, * 
aia ee time, in a certain village, there was a tailor 


a4 omas. Working all by himself, he could make a 
ou ousers a day. But Thomas was more than a mere 
a enek indifferent bootmaker. Still, with two days 
te help of an odd man named Bob, he could turn out 
“GUO px tf boots. 
Man 7.) 204 Figures of and for Tariff Reformers."’ By a Business 
~nGon : The Investors’ Chronicle, Tower Chambers, E.C 
nOn—— 
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ighbouring village there lived a bootmaker named 
who could make a pair of boots in one dav. He 
was, however, more than a mere bootmaker, he was an in- 
different tailor. Still, with the aid of an odd man named 


Dick, he could turn out a tolerable pair of trousers it 
One day, a bright idea struck Thomas the tailor, 





Now, in a ne 
Benjamin, 











1 two days 
and Ben- 
. or © 

* Look’ee here, Thomas,” said Benjamin, “if you’ll make me a 
pair of trousers when I get an order, I'll make and give ’ee a 
pair of boots for ’em in exchange.”’ ‘“‘ Right you are, Ben, my 
boy,” cried Thomas. ete) : 

Next week Thomas had an order for one pair of trousers and 
two pairs of boots, while Benjamin had an order for one par 
of boots and two pairs of trousers. Thomas worked three days 
by himself and made three pairs of trousers; Benjamin worked 
; Thomas 
took two pairs of trousers to the roadside alehouse, and Benja- 
mn brought two pairs of boots. 
boots. 

By their exchange, each man saved two days’ work himself 
and four days’ wages for his odd man 
_ Ah! There was the rub! The exchanging business suited 
Thomas and Benjamin, but how about poor Bob and Dick, 
their odd men. Their occupation was gone. 
employed! 

Now the squires of the two villages were both kind-hearted 
men. Thomas’s landlord was Squire Thickhead; Benjamin’s, 
Squire Littlebrain. When Bob and Dick went to their respec- 
tive squires with the story of their employer’s nefarious exchange 
of goods, and told how they had lost their work in consequence, 
the two squires were righteously incensed. Squire Thickhead 
swore that if Thomas dared to get boots from Benjamin, instead 
of making them himself with the help of Bob, he would 
turn Thomas out of his house, neck and crop. Squire Little- 
brain told Benjamin that if he did not make trousers instead of 
boots, he would quickly find himself in the street. ‘“ What d 
you mean by getting rid of Dick here?” cried Squire L‘ttle- 
brain. ‘“‘What’s to become of him and his wife and children 
if you don’t find him work?” , 

So the exchange of goods was stopped, and Thomas, the 
tailor, has to make boots for his village of Thickhead, with 
Bob’s help; while Benjamin, the bootmaker, has to make 
trousers with Dick’s help for the village of Littlebrain. 

Squire Thickhead boasts of what he has done at the Thick- 
head Tariff Club, of which he is the patron, and Squire Little- 
brain has just accepted the presidency of the branch of the 
League for the Support of Home Industries. 


This quotation shows the spirit in which the book is 
written ; it is clear, simple, and effective, and we should 
prescribe it for any business man who cannot realise 
the meaning of a protective tariff. If we had any 
criticism to offer it would be that later parts of the 
paniphlet require some sub-editing, and that the transi- 
tion from the earlier to the second half is rather sharp. 
This second half is concerned with destructive criti- 
cisms of that retired German, Mr Ellis Barker. Mr 
Barker's method of using statistics is pretty well under- 
stood, and we are always glad to see him shown up, but 
to descend in two pages from high economic truths to 
the consideration of Mr Barker’s fisealitis is rather too 
startling an anticlimax. 


They swapped trousers for 


They were un- 


THE ai f these annuals, of which the first half of the 
HE aim of these annuals, 

first volume is now before us, is to act as a central organ 

for all institutions which deal with credit in real estate. 

This, it is thought, by furthering intellectual contact between 

will advance the solution of the many 

pressing problems which must be dealt with in this connec- 


such institutions, 


tion. Ouestions are discussed, such as the presentation of 
a united balance-sheet for all the mortgage joint-stock 
banks, the reform of the taxes, the critical estimate of the 
balance of the vear, and finally an examination of the 
measures which are designed to fill gaps in the existing 
organisation of credit in iand. 

In this first volume the editor, Dr Felix Hecht, contri- 
butes articles on the Hessian Land Mortgage Bank in 
Darmstadt, on the catastrophes of the mortgage banks in 
Berlin, and on the freeing of agricultural property through 
annuities and life insurance. Among other articles there 
is one on the Reichsbank and business in mortgages, by 
Dr Carl von Grunin, of Charlottenburg; one on at- 
tempts at freeing fram debt in East Prussia, by Dr Levrech, 
of Kénigsberg; and one, by Herr Altschiiler, of Frankfurt, 
on the employment of life assurance in the solution of the 
question of workmen’s dwellings in Belgium. 





*  Jahrbiicher des Europaischen B dencredits- Herausgegeben. 
Von Felix Hecht. (Leipzig) Duncker and Humblot, 1909. 
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BOOKS RECEIVED. 
The Insurance Blue Book and Guide for 1909-10. Thirty: | 
seventh year of publication. (London) Dawbarn 
and Ward, Limited. 2s. 
The Insurance Register, 1910. 
Layton. Is. 
De l’' Ordre Social. 
J. Lebégue et Cie. : 
Finanzwissenschaft. Von Dr. S. P. Altmann. 
B. G. Triibner. Mr. 
The New Zealand Officia! Year-B ok, 1909. 
N.Z.) Office of the Registrar-General. 
The City of London Year-Book and Civic Directory for 1910. 
(London) W. H. and L. Collingridge. 5s net. 
The old *‘ Citv of London Directory "’ has been transformed into 
the present work, which is described as an authoritative guide to 
everything that perta’ns to the civic and commercial life of the 


City of London. Information about the Corporation of London | 
and the London County Council will be found, as well as a com- | 


(London) C. and E. | 


Par L. Pirard. (Paris et Bruxelles) 


Fr 3.50. 


(Leipzig) 


(Wellington, 


plete official list of the members of the Stock Exchange, Baltic, 
and Lloyd's. The various Livery Guilds are dealt with in deta | 
A list of the members of the new Parliament, with their addresses, 


is also given 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 

vendors’ shares, &c., have been as follows :— 
Capita! Applications. 

~ - Amount First Further 


Offered to Payment _Lia- 
the Public Thereon, bility 
£ z & 


-- 49,315,450 .. oe co we 


Nominal 
Capital. 
£ 


Amount previously recorded.... 
Issues of the week— 


Ashanti Goldtields Territories, 5s 100,450 100,450 .. 10,045 90.405 

Ashanti Bilpraw, 4s .... ....... 15,000 .. 15,000 .. 3,000 12,000 | 

Selukwe Columbia Gold Mine, 
6 % lst Mort. Debs. ........ 20000 .. 20,000 .. 20,009 | 


Vulcan Iron and Steel Co....... 50,000 .. 50,000 .. 6,250 .. 43,750 
Kuriva (Uganda! Rubber Co.... 17,500 17,500 .. 2,167 .. 15,5135 
Kinta Kellas Rubber Estates, 


hokcnehibbbanrkeaee seal —S 25,000 .. 6,250 18,750 | 
Law Car and Genera! Ins 'rance | 
Corporation, £1,at £110s.. 60.000 .. 90,000 .. 15,000 75,000 
Trinidad Oilfields visi Sia 175,000 .. 175,000 .. 21,875 153,125 | 
Henriquez South Rubber Es- 
tates, 2s.. .. siilennitiess 30,000 .. 30,000 .. 3,750 .. 26,250 | 
Southern Shan States Syndicate 
Sa Jaa oe Se se 20000 .. 5,000 .. 15,00 | 
Muhesa Rubber Plantations .. 75,000 .. 75,000 .. 3,750 .. 71,250 
United Batang Rubber Estates 30,000 .. 30,000 .. 3,750 .. 26,250 | 
Tangoel Rubber Estates. ... 75,000 .. 75,000 .. 9,375 .. 65625 | 
Mapie and Co., £1, at £2 ...... 125,000 .. 250,000 .. 31,250 218 750 | 
Witu Rubber Estates, 2s 25,000 .. 25,000 .. 6,250 .. 18,750 | 
Victoria (Malaya) Rubber 
Estates, 2s : 80,000 . 80000 .. 20,000 60,000 | 
KaliGlagah (Java) Rubber and | 
Produce Co., 2s _s. See 22 55,000 .. 13,750 .. 41250 | 
New Skating Palaces, 25% Cum. | 
Partg. Pref., £1 ..... .. 47,500 .. 47,500 .. 2.375 .. 45,125 | 
Weisker's Picture Palaces Pref 5 | 
oo Ul ee 32,500 .. $2,500 .. 1625 .. 20,879 
Kamna Rubber Estate ........ 100.000 .. 100.000 .. 5,000 .. 95,00, | 
Serinha Rubber Estate, 2s...... 40,000 .. 40,000 .. 5,000 .. 55,00 | 
Ceylon-Travancore Rubber and 
Tea Estates, 2s ............ 50,000 .. 50,000 .. 12,500 . 37,500 | 
Brazil North-Eastern Railways, | 
6 % Ast Deb. Stock, at par.. 350,000 350,000 .. 355,000 315,000 | 


Rio Grande Kubber Estates .... 60,000 ea $0,000 .. 2 500 si 47,50) 


Swanses Corporation 34%, Red 


took, a6 STAY .......0.00 1,011,800 986,505 .. 50,590 975,915 | 
Asahan (Suimatra)Kubberk states 215,000 215,000 .. 21.500 193,£00 | 
Buenos Ayres and Pacific Rly. 

Co. 44 % Cons. Deb. Stock, 

at 994 %.. . 1,000,000 995.000 .. 50 000 945,000 


Laras (Sumatra) Rubber Estates 65,000 .. 65,000 .. 3,25 . 61,750 
Goring and Streatley Electric 

Light and Power Undertak 

ing 5 % Ist Mt. Debs., at j 

DU kbivicindhseiaseeke. As 900 .. 828... 828 
*Republic of Cuba 44 % Gold 

Bonds, at 98 %...... sesevckgneaseee 
*Rock Island, Arkansas, and 

Louisana Ra:lroad Co., 44% 

lst Mt. Gold Bonds, at 96 °% 2,263,341 2,172,768 
a -- 7,337,117 

* Partly subscribed abroad 

Total offered for subscription to date | Total offered for subscription for the | 


1,099,066 .. 56,583 ..1,042,483 


113,167 ..2,059,601 





541,400 ..6,795,717 


in - whole year — 
iutkcexcacteat ciel £56,652 567 Raat Ee £182 356,783 
| MRR aetareaiaee DT ois svn inbepnndece 192,203,751 | 
1908... .. sasamemnamadanties | ppeeeepeessenpqansien: 123,629,973 | 
I alk i caida dic PR a ae hea wuts 120,173,780 
ERR eee lie |) | eeteneeeionic: 167,188,408 
a alas teal eS, a 123,019,689 | 
SE eiciciatistete ace crac ic DEE CTD oc ccancassoecvesenkinre 108,426,680 | 
rae Tats MUI TOU o civnasocvacascosees., 153,811.987 | 








NEW CAPITAL ISSUES. 


Swansea Corporation.—The Bank of England invite 
applications for {1,011,800 Swansea Corporation redeemable 
34 per cent. stock (1930-1970), authorised by the Swansea 
Corporation Acts. The price of issue is £97 10s per cent. 
The stock is trustee stock. The corporation bas £706,047 of 
3$ per cent. stock, and £649,893 of 3 per cent. stock out- 





| standing, quoted at about 98 and 86 respective 


| Railway Company. The bonds are redeem, 


| superior debenture stock. 


a a ase 


tt 





The yield at the price of issie Y before this 


announcement. ; 
it is about f 


per cent. 


Rock Island, Arkansas and Louisiana Rail 
Company.— Messrs Speyer Bros. offer £2, ounliroad 
$11,000,000) of first mortgage 4} per cent. ¢ a 
company (denominations $500 and $1,059 


interest guaranteed by the Chicago, Rock | 


equal to 
iC [ ls of th; 
4i TOs 


interest date at 105. The subscription price js ae 
| The company is an amalgamation of small ines + ; a 

stock of which is owned by the guarantor eo; naan Ee 
bonds have a first lien on 308 miles of road, trye ane _ The 
of 38 miles, and equipment valued at $1,600,000 The i¢. . 
is part of a total authorised issue of $30,000,000, the remai.a, 
| being issuable for new mileage and cost of ad jitin ed ; 
The surplus profits available for dividend of the wuaress 
company were in 1909 $6,166,231, and in too &y -:9. 
Che guarantee will no doubt be looked upon as en cae . 


stantial security. Witb a yield of about 4: 


per cent., the 


| issue is attractive and has been a great success. 


Kansas City Terminal.—Messrs Morgan, Gren‘el} end 
Co. and Messrs Higginson and Co. offer tor sale at 97! 
cent. $12,500,000 first mortgage 4 per cent. gold beads. wit ' 
are in denominations of $1,000, $5,000, and $10,000 and to 
bearer. They are redeemable as a whole at ro; per cane 
after 1930. The issue is secured by a first mortgage on 
franchises already acquired, and on real estate or property 
hereafter acquired, also on the properties formerly owned }. 


the Kansas City Belt Railway. Each of ten railway companies 
(including the Atchison St Paul and Union Pacitic) who are 


entitled to use the terminal facilities of the company cove. 
nants unconditionally to pay an amount equal to one-tenth of 
the principal and interest of the bonds. If any company 
defaults the remaining companies have to make good the 
deficiency, and any defaulting company will be excluded 
trom the use of the facilities. The yield is about £4 1s od per 
cent., and as the security is unquestionable the bonds ar 
distinctly attractive. 


The Canadian Northern Railway Company.—The com 


pany issues {1,000,000 4 per cent. perpetual cor solidated de. 


benture stockat £95 per cent., ranking equal to the £4,942,750 || 


similar stock already issued (quoted betore the announce: 
ment at about 97 per cent.). The security is a general charge 
upon the undertaking and assets of the company, subject 
{1,180,600 of bonds primarily chagred on the Ontari 
division, and to past and future charges, not exceeding 
$10,000 per mile (other than the Ontario division), or $15,000 
per mile if guaranteed by Government. The compan) 
operates 3,180 miles of line. The yield at the price of issue 
is about 4'2 per cent., and in view of market prices the terms 
seem favourable. 


Buenos Ayres and Pacific Railway Company, 
Limited. — The company issues {1,000,000 4} per cent. 
consolidated debenture stock, at £99) per cent. The stock 
will rank equal to £5,000,000 similar stock already issued, 
and right is reserved to issue further similar stock at the 
rate of £4,000 per mile of additional line. There is £6,250.0 
The stock is redeemable in 102 
at {110 percent. The company’s system now in operat 
is 2.968 miles. The net receipts of the company in 199 
were £1,558.544. The service of the old and new debentur 
stock requires £542,875 per annum. The ordinary shares 
ot the company (on which 5 per cent. dividend was paic 
in 1908 g) stand at about 874. The similar issued stock stood 
before the announcement at 1024, and the security 1s wel 
covered. 


Maple and Co., Limited.— Maple and Co. announce ® 


|issue of 125.000 ordinary £1 shares, part of an authorise¢ 
| issue of 1,000,000 such shares, of which 750,000 have been 


issued and fully paid. The issue price is £2 per share. The 
proceeds will be applied in repaying temporary advances 


| trom bankers, for purchasing land and erecting buildings, au¢ 


dded 


for general purposes. The £125,000 premium will be a 
to reserves, which will then amount to £500,000. Since 1°) 
the average dividend to ordinary shareholders has be 
£13 16s 8d per cent. The superior stocks are {500,000 3: 
per cent. debentures, £500,000 4 per cent. debentures, - 
£1,000,000 6 per cent. cumulative preference shares. *8" 
business is too well known to need comment. The preset 
price of the issued shares is about 24- {y. 


Brazil North-Eastern Railway, Limited—!"’ 
Bank, for the British and International Investment +t) 
Limited, offer £360,000 6 per cent. first debenture _ 
of this company at par, redeemable at {110 pe ve 
The security is a floating charge on the unde rtaking 0 bat 
company. The company now operates 345 miles o! — “ 
when extensions decided on are complete the lines Wor*” 
by the company will amount to 1,000 miles. Its gross ie 
for 1909 were £111,212, and estimated net receipts 8° j 

— 
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eae - aes ; d . — 
shan £34000 The company has issued {£350,000 share 


ital and £350,000 6 per cent. first mortgage debentures. 
capital, ~ 


The yield is 
considerable. 


emouth Gas and Water Company. — This | 
announces the sale by tender of 2,019 £10 7 


. . s / 
«“B” shares at the minimum price £15, in pur- 


its private Act. The capital is required for the 
|| sarchase of freehold and extensions of plant. In 1909 the 
|| Pa say paid 15 per cent. on its original shares, and 7 per 
| company pas s the yield would be a 
‘cent. on its * B” shares. At £15 the yield wou e about 
| 7 per cent. 
| gt Austell China-Clay Works.— Formed with a 
capital of £40,000 In {x shares, 26,748 shares being now 
saered for subscription at par. The company is formed to 
acquire and develop a china-clay property at St Austell, in 
‘Cornwall, comprising about 200 acres. The development of 
sis industry in St Austell has been rapid in the last 50 years, 
ind the prospectus gives last year’s exports from Fowey at 
3,379 tons. This, property 1s about one mile from St 
yustell, and within to miles by rail of Fowey, and five miles 
fom the small harbour of Pentewan. The lease on which 
the property is acquired is for 21 years from 1go8, and 
gothing is said in the prospectus about any agreement 
continue. An opinion has been received from the secre. 
aryof a French company which is to act as buying agent, 
ind he reports that the supply appears practically inex- 
saustible. He estimates production at 20,000 tons (2,000 
‘ons being mica) a year from two pits, and he looks forward 
»aprofit of ros per ton on clay and 5s per ton on mica. 
The plant now on the property includes a dry roo feet long 
indmica drags, tanks, &c. The present working capital, 
sbich will be about £8,000, is said to be enough to provide 
tesn plant. The purchase price to be paid by the company 
s £18,800 to the promoting syndicate, and of this sum £5,500 
vill go to the previous vendors. In addition the syndicate 
ets {1,200 in cash and shares for underwriting 10,000 
dares. Without local knowledge opinions of the property 
are not much worth, but the amount going to the syndicate if 
he flotation is successful seems high. 


The Vulcan Iron and Steel Company, Limited.— 
The company is formed to purchase and to work the patents 
iad secrets of the *“* Bosshardt casting process,” an improve. 
nent in the manufacture of soft or hard malleable and weld- 
ale iron and steel, avoiding the necessity for annealing. 
With an outlay of £12,500 on furnaces and foundry, and an 
uitput of 2,000 tons of soft iron castings at 3}d per lb, and 
of §00 tons of tool steel at £40 per ton, the total net profit is 
estimated at £23,533 (nearly 40 per cent. on the issued 
capital). The process is said to be in operation in Holland 
ad France. The capital of the company is £70,000 in {1 
stares; 10,000 shares are to be issued to the vendors as fully 
nid. The present issue is of 50,000 shares, after deducting 
£10,000 in cash and £15,000 in cash or shares as further part 
tthe purchase price. {25,000 will remain for working 


company 
|| <gance of 


capital. The scheme of flotation is simple, and the process, if | 


successful, must be of value. 


Asahan (Snmatra) Rubber Estates, Limited.—The | 


apital ot this company amounts to £250,000, which is 
ivided into 250,000 shares of £1 each. The present issue 


“onsists Of 215,000 shares, which are offered for subscription | 


“' par, payable as follows :—On application, 2s per share; on 
4lotmen »c rehara: fe > 
“wotthent, 3s per share; 5s per share on March 25,1910; and 


‘similar sum on Aprii 25 and May 25, 1910. The company | 


ag 


been formed to acquire and develop the Seongei 


Be 5° Les e f e | 
ee n, in the district of Asahan, Sumatra. The | 
respectus states that the profits are estimated at £468 in | 


‘yit and {22,650 in 1915. 


Tottenham and Edmonton Gas.—We are officially 
: tmed that,in connection with the offer of {30,000 * B” 
Stock, tenders r 
fm £ttr to £116, 


me i The average price realised was 
£442 98 Id, 


New Skating Palaces, Limited.—The company is | 
istruct roller-skating rinks and electric theatres, | 


‘oOrmed to coy 


and ( ol . : ° . : : 
‘0 work a process for laying imitation ice floors. Its 


fe in 47,500 participating preference shares of 
‘ch and 10,000 ordinary shares of 5s each. The 


vend 
“uQorT takes 


Pavmen ee ae : - 
1. at of the purchase price. A profit of 100 per cent. to 
 Sdareholder 


lees rsis estimated. The issue is one of a familiar 


ocering and Streatley Electric Light and Power 


Capital is f= 


cent . 
“Sl. TICSt morte 
NOTTY 


redeemable 1Q2 
Yalue of so} ae : $ 
of which “Hh securities must depend on local considerations 
W _ vty those on the spot can form any estimate. 
e ’ . 7 
in isker's Picture Palaces.—Share capital £50,000, 


“ $4,906 Part 


icipating ordinary shares of {1 and 20,000 


high, but the mortgage debt of the company is | 


tor £90,595 were received at prices ranging | 


the ordinary shares as fully paid in part | 


pany, Limited.—The present offer is of {900 5 per | 
ige debentures (£100 each) at £92 per cent., | 
) The yield is about 5°5 per cent. The | 
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deferred shares of 1s. The present issue is of 32,000 
ordinary shares. The advertised prospectus actually does 
| not state the dividend relations of the two classes of shares, 
| and except for a side reference to a 10 per cent. dividend, we 
| have no information to show whether these publicly offered 


shares are entitled to 10, 15, 20, 30, 40, 50, Or 100 per cent. 
| The fact that such elementary information is omitted indi- 


cates the sort of investor that these prospectuses are 
| aimed at. 


| Tangoel Rubber Estates, Limited.—The company is 
| formed to acquire from and hold througha Javacompany rubber 
estates in Java of 989 acres, held from the Government for 
75 years from 1898 and 1goo, at rentals of 3s 4d per acre. 
170,520 Para rubber trees have been planted since 1906, and 
there is Robusta coffee and some Liberia coffee interplanted, 
lhe estimated profit from both sources rises from £5,292 in 
1910 to £20,785 in 1912 (rubber at 7s per Ib in 1910, 6s in 
IGII, 48 IN 1912; expenses, 1s 6d per lb). The capital of the 
company is 85,000 shares of £1. The present issue is of 
75,000 shares. The Java company, which owns the estates, 
is to receive £55,000 in cash as the price of its shares, 
together with the cost of upkeep since January 1st. The 
promoters and intermediate vendors receive a call at par 
over 10,000 shares up to July 1, 1913, and underwrite the 
issue for a commission of 5 p.c., and an over-riding com- 
mission of 1 p.c. in cash. 


United Batang Rubber Estates, Limited.—The com- 
pany is formed to acquire three rubber estates in the Malay 
States, of 1,564 acres, held in perpetuity from the Government, 
at rents ot from $1 to $4 per acre. 586 acres are planted 
with 85,103 Hevea trees of one to three years old, with some 
older trees. The estimated profit (selling price rg11 at 5s 6d 
per Ib, and afterwards 4s 6d per Ib, expenses 1s 6d per Ib) 
rises from £3,346 in 1911 to £17,839 in 1914, and eventually 
£33,750 (equal to 50 per cent. on the total capital). The 
capital of the company is 65,000 shares of £1, 23,000 shares 
are issued to the vendors, the U. B. Syndicate, Limited, as 
fully paid, who also receive £13,250 in cash. The syndicate 
also receive options over 9,500 shares at par till December 
31, 1912, and over 2,500 shares at par till February 24, 1915. 
The directors may call upon the option holders to exercise 
one-third of the first call after December 31,1911. The present 
issue is of 30,000 shares, 5s remaining at call, and 1s under- 
written by the syndicate for a 6 per cent. commission and 1} 
per cent. overriding commission. 


Muhesa Rubber Plantations, Limited.—The com- 
| pany is formed to acquire an estate of 5,670 acres in German 
| East Africa on the Usambara Railway. 1,324 acres are free- 
| hold; the remainder is held for 25 years, at a rent of £32 per 
| annum, with an option to purchase at £1,040. 1,600 acres 
| are planted with Ceara rubber (which now fetches 4s 3d per 
s and 115,000 lbs were shipped in 190g. It is estimated 
| 


| 


that in 1914 550,000 lbs will be produced. The total profit 
estimated is £16,500 in 1910, rising to £32.500 in 1914, rubber 
selling at 2s 6d per Ib (equal 36 per cent. on present issue). 
The capital of the company is 135,000 shares of £1; and the 
| present issue is of go,ooo shares, of which 15,000 are allotted 
| to the vendors as fully paid. The vendors also receive 
£52,500 in cash, and an option over 35,000 shares for two 
' years at par. £18,000 remains for working capital, 


Java and Borneo Company, Limited.— The company 
is formed to work and explore oil concessions in Java and 
|rubber concessions in Dutch Borneo. The Java concessions 
cover 9,000 acres, of which concessions for a term of 75 years 
will be granted in 1910, subject to 10 per cent. royalties. Till 
then they are renewable annually on a rent of {200 per 
annum. Oil-prodncing wells have been sunk. The Borneo 
| concessions cover 1,200 square miles, and it is estimated they 
| contain 100,000 rubber trees, 9-25 years, also go,ooo gutta 
percha, and 200,000 ironwood. The capital of the company 
is £150,000, in £1 shares, of which 50,000 are for working 
capital. 

The Witu Rubber Estates, Limited.—tJhe com- 
pany is formed to acquire the Witu Rubber Estate in 
British East Africa, containing 1,500 acres, of which 640 
| acres are freehold and 860 acres leasehold, held from the 

Government for a term of 99 years at a rental of £1 per 100 
| acres. The estate is planted with 100,000 Ceara rubber trees, 
40,000 recently planted, 46,000 ten months old, and the re- 
| mainder 15-22 months. The profits with catch crops are 
| estimated at £4,912 in 1910, and £24,000 in 1914 (rubber at 
|6s per pound, expenses 1s 6d per pound). There are also 
sisal and cocoanut plantations. The capital of the company 
is £35,000, in 350,000 shares of 2s each. 50,000 are to be 
issued as fully paid to the vendors. The public issue is of 
250,000 shares, and of the proceeds £12,000 will be available 
| for working capital. 

Petoong Java Rubber Estates.—Capital £70,000, in 
| 700,000 shares of 2s each, of which 135,000 will go to vendors 
'in part payment of purchase price, and 100,000 will be held 
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in reserve for further working capital. Allottees of the shares 
now offered will have the right to subscribe pro ratd for the 
unissued shares at par. The present issue is of 465,000 shares 
at par. The company has been formed to acquire the 
undertaking and assets of the Cultuur Maatschappy Petoong 
Ombo Blitar. The estate is situated on the south-west slope 
of Mount Kloet, in the Residency of Kediri, Island of Java, 
Dutch East Indies. The estate is of 1.070 acres, The ages 
of the trees are—51 of over 15 years’ growth, 3,394 of over 
seven years’ growth, 6,579 of over six years’ growth, 24,721 
of over five years’ growth—total, 34,745. Itis intended to 
plant a further 50,000 Paratrees this year and a similar 
number the following year. Coffee—There are 595,725 Java 
coffee trees, 177,640 Robusta coffee trees, and 23,040 Liberia 
coffee trees. The net profit from the Java coffee for the past 
two years has been about £3,000 yearly. Net profit trom 
rubber is estimated at £5,905 in 1910, rising to £25,600 in 
1915, and from coffee at £3,000 in 1910, falling to £2,000 
in 1915. 

The Kuriva (Uganda) Rubber Company, Limited. 
—The properties to be acquired by the company are 487 
acres freehold, 470 acres leasehold at a nominal rent with a 
right to purchase, and a forest concession of five square miles 
held for 42 years at a present rent of {20 per annum. There 
are Para rubber plantations (15,000 trees, 1-3 years) with 
coffee interplanted, and 80 acres of cocoa plantation. The 
profit is estimated at £567 in 1910 (rubber at 7s 6d per lb), 
and £14,567 in 1915 (rubber at 3s 6d per lb). The purchase 
price is £10,000, payable as to £2,500 in cash, and the 
remainder in shares. The capital of the company is £25,000 
in {1 shares. 7,500are issued to the vendors as fully paid. 
The present issue is of the remaining 17,500 shares, 10s per 
share to remainat call. 5,oooshares of the issue are reserved 
for the vendor's friends in Africa. 


Kinta Kellas Rubber Estates, Limited.—The com- 
pany is formed to acquire a rubber estate inthe Malay States 
(Perak) estimated at 800 acres, with a right to select more, 
bringing the total to 1,500 acres. The land is held from 
the Government, the bulk in perpetuity, at rents of from 10F 
to $1 per acre. A report states that there are 117,531 trees 
planted (1902-9). In 1909 6,375 Ibs were produced and sold at 
7s per lb. The profit is estimated at £5,293 in 1910 (rubber at 
7s 14d per Ib), and at £29,531 in 1914 (rubber at 3s 6d per Ib). 
The capital of the company is £80,000, in 800,000 shares of 
2s. 400,000 shares are allotted to the vendors as fully paid. 
The present issue is of 250,000 shares. The vendors also 
receive {15,000 in cash, and a call over 100,000 shares at par 
up to March 25, 1911, and further options are given in respect 
of an underwriting agreement. 


Victoria (Malaya) Rubber Estates, Limited.— 
The capital of the company is £120,000 (1,200,000 shares 
of 2s each). 800,000 shares are offered for subscription at 
par. The company has been formed to acquire Victoria 
Rubber Estates, ot Wellesley, in Kedah (Malay Peninsular). 
The prospectus states that the company, calculating the 
price of rubber at 3s 6d per pound up to 1914, and afterwards at 
3s, coconuts at 3 cents. each, and tapioca at $4 50 cents per 
picul, expect to earn £25,796 during the period 1910-13, 
£36,225 in 1914, £61,750 in 1915, £77,950 in 1916, and £98,200 
10 I917. 

Kali Glaghah (Java) Rubber and Produce Com- 
pany, Limited.—The capital of this company is £65,000, 
divided into 650,000 shares of zs each. The present issue 
consists of 550,000 shares of 2s each, all of which are offered 
at par. The company has been formed for the purpose of 
acquiring, and control of and working, the properties known as 
Kali Glaghah, which are situated in the Djember district, East 
Java. Taking the net profit from rubber at 3s a pound for 
the first year, 2s 6d per pound for the second year, and 2s per 
pound thereafter, the prospectus states that the estimated 
profits to be derived from rubber, coconuts, and coffee for the 
next five years are as follows: 1910-11, £3,201; 1g11-2, 
£9,813; 1912-3, £16,187; 1913-4, £19,310; and 1914-5, 
£20,487. 

Serinha Rubber Estate, Limited.—The capital of 
this company consists of £50,000, which is divided into 
500,000 shares of 2s each. 400,000 shares are now offered 
for subscription, of which 3d per share is payable on applica- 
tion, 9d per share on allotment, 6d per share on April 1, 
ig10. The company has been formed to acquire the Serinha 
Estate, which is situated in the Baturité Hills, State of 
Clara, North Brazil. The prospectus states that the esti- 
mated revenue from all sources is as follows: 1910, £4,800; 
1911, £7,012; 1912, £9,200; 1913, £11,137. 

Kamna Rubber Estate, Limited.—The capital of this 
company consists of £110,000, which is divided into 110,000 
shares of {1 each. 10,000 shares will be allotted to the 
vendors in part payment of the purchase price, and the re. 
maining 100,000 shares are now offered for subscription at 
par. ts per share is payable on application, 9s on allotment, 
and the remainder on April 6, 1910. The company has been 
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| on application, 6d on allotment, 6d on April 15, 


[March 5, 1910, 


formed to acquire, work, and further develop + | 
estate and rubber plantation of Kwanhanvya. ra on wechold | 
Africa, which, according to a report published a East | 
spectus, is estimated to produce 100,000 lbs of nha Ee 
year. The prospectus states that the estimated prokt this 
as follows:—1g10, 100,000 Ibs at 3s net, / yon 
200,000 lbs at 2s 6d net, £25,000; 1912, 300,001 
£30,000 ; 1913, 400,000 lbs at 2s net, £40,000. 


Ceylon - Travancore Rubber and 
Limited. The capital of this company Bhac sd Ramen | 
which is divided into 650,000 shares of 2s each, oj ae } 
150,000 shares are reserved for future issue. The remainder | 
are now offered to the public at par. 6d per share js payable 
1910, {| 
on May 17, 1910. The company has been forine 4 to ae } 
and develop five estates known as the Welipitiya Estate| 
(Ceylon), the Atlanta Estate (Ceylon), the Naaelia Estate } 
(Ceylon), and the Atchincoil, Arainkow-Arundel Estates ] 
(Travancore). The prospectus states the estimated profits as || 
follows :—19g10-11, £2,940; 1911-2, £4,930; 1912-3, £15,300. ¥ 

Rio Grande Rubber Estates, Limited.—The capital of | 
this company consists of £70,000, which is divided jpto | 
70,000 shares of {1 each, of which 20,000 shares will be || 
issued to the vendors as fully paid in part payment of the || 
purchase price. The remaining 50,000 shares are noy || 
offered for subscription at par, payable as follows:—rs per | 
share on application, 4s on allotment, two months after allot. 
ment 2s 6d per share, and the balance as required in calls | 
not exceeding 5s per share at intervals not less than two || 
months. The company has been formed for the purpose of || 
acquiring a concession to be obtained by vendors from the | 
Government of the Philippine Islands, giving the exclusive || 
right for 20 years to collect, work, and sell for export the | 
rubber, gutta-percha, and other forest products in a territory || 
estimated to contain about 100 square miles (about 60,000 | 
acres) in Rio Grande Valley, situated in Minduras, Southern | 
Philippines. The profits, according to the prospectus, are 
estimated at £12,000 in 1910-14, and £64,000 in 1919, 
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+ 15,000 ; IQII, 
) 10S at 2s net. 
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COMPANY MEETINGS, &. | 


BANK OF EGYPT, LIMITED. | 


The twenty-third annual general meeting of the shareholders || 
in the Bank of Egypt, Limited, was held, on the 2nd inst, at 
the offices, Egypt House, New Broad street, London, Lord (ren. | 
fell, G.C.B. (the chairman), presiding. i} 

CHAIRMAN’S SPEECH. 

The secretary (Mr Arthur Nichols) having read the notice 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I am very sorry) 
two of our directors, Lord Rathmore and Mr Carr (lyn, are bot 
laid up and unable to be here to-day. I think s the first 
meeting for very many years from which either of them has been 
absent. You will remember that last year our chairman, Lore 
Rathmore, spoke in feeling terms of our late manager who Giee 
very shortly before the meeting. Provisional arrangements, 4 
you may remember, were made to carry on the work of the bank, 
and naturally the reorganisation of the staff became necessary | 
to meet these altered conditions, on the death of our manager. | 
It was necessary to obtain a complete mastery of the position, 
and therefore we sent our excellent secretary, Mr Nichols, out to 
Egypt, and he went thoroughly into the situation at Alexancra, | 
and then visited the agencies in the country. He then returnec 
to Alexandria and went again fully into the various onditions of } 
the business of the bank. He was able to ascertain and WOr | 
out the exact position of the bank in Alexandria, and also ta 
of the various agencies up country, and by his advice and with 
the concurrence of the managers, several alterations have been, || 
and eventually will still further have to be, made in the agencies 
of the bank to the advantage of the bank. The conc)usion that 
we came to after the death of Luzzatto Pacha was to @ppy'"’ || 
joint managers, and we appointed first Mr Gallichi, who ae | 
been the sub-manager, and was entirely in the confidence ot te 
late Mr Luzzatto, and who bore the brunt of the early operations 
of the bank. I may say that he has worked exceedingly well, an¢ ) 
that we directors have the fullest confidence in Mr Gallich. 
Following up the idea which I have already menti ned, that a 
would be an advantage to have joint managers 1n Alexandria, © 
brought down Mr Pheysey, who had very ably administered an | 
affairs of the bank in Khartoum, ard he and Mr Gallichi are - | 
the joint managers of our bank in Alexandria. Mr Jeanine’ i 
who had worked with Mr Gallichi, was made an in ; 
found that it was very necessary in connection wit 
agencies that more constant inspection should take pat aie } 
Mr Jennings has been travelling over Egypt, and bas h will || 
various inspections and recommended certain reforms whic! 4 to | 

1} be very gia 0 | 
| 


to Say that | 


spector. a 
h these sma: | 


| 


be carried out. I am sure that shareholders wil! ‘ously 
hear that the staff in Alexandria is working most ee 
and to the great advantage of our bank. The staff nae we 
our very able secretary, remains the same, and I am me ae 
will agree with me that we are most highly indebted to “Heat 
the excellent work they have done during the past yea? ot 
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- course, Ul ; 7 
near.) Of . able manager, Mr Luzzatto, the affairs of the bank in 
{ our a awed rather more from here than they were in the 
are baie 


§ Mr Luzzatto, and you have a most excellent staff here, 


Lov??? 
t Egypt 


1] days O° arrving out the desires of the directors. Under the tactful 
i wh ee of Vr Nichols they are also administering to a cer- 
|} egpervision Of UT - 


work in Egypt. 


tain extent the 
. VAGARIES OF THE COTTON CROP. 


ECONOMIST. 


nder the new arrangement made after the loss | 


vou are fully aware, the cotton crop is the most | 


Of course, 4s . ; 

eae question connected with the bank. 
i] _ Egypt the whole country depends upon the cotton crop. 
ards Egyp's * 


We nave reports 
very indication 


of a very abundant crop for 1gog. In fact, what 


“expected was a bumper crop of between seven million and 
was e) p 4 A € 
wa r 


| sioht million can ? , 
i} ~ahly goo Ibs. Unfortunately, however, the latest estimates 


‘recast a crop of between five million and 5% million cantars 
aie for the present season. his, I need not tell you, was a 
a t disadvantage to us, and, if the price had remained at the 
Sel of last year, Egypt, on account of the diminished crop, 
| vould have passed through a very bad time and an anxious 
seriod, but, fortunately for Egypt, owing to the shortage in the 
american crop, the position has been saved in consequence of the 
very high prices realised. he total crop for 1908-9 was 
«tp.o00 Cantars, and the estimated crop for 1909-10 is 514 
| ion at the outside figure, as I said before. Of that amount 
| . million cantars have been already received. Although there 
| vas such a serious falling off in the general receipts of cotton, 
banks’ receipts, though less in actual quantity up to Decem- 
ver a1, were relative to the general arrivals 30,000 cantars more 
han last year, but as the season is from June to June we cannot 
ke advantage of the addition to our profits on cotton, as a good 
eal of our profits remains, and will be shown in the accounts, 
ior next year, but the relative increase in receipts, taking into 
osideration what we have to fight with now in the shape of 
ing competition of other banks, is very satisfactory and 
editable. Various theories have been put forward as to the 
sason for the diminished crop, and a commission is now sitting, 
oresided over by Prince Hussein Kamel Pacha, the brother of 
the old Khedive, and uncle of the present one; he owns a great 
eal of cotton, is a very able and clever man, and no doubt his 
mmission will be of great service to the country. The general 
pinion in Egypt seems to be—and I hope that my friend, Sir 
Scott-Moncrieff, will be able to say something about it 
aterwards—that there has been too much water, the high Niles 
the last two years and the barrages bringing the level of the 
water too near the surface, and the fellah, who believes greatly 
water, has abundantly watered the surface as well, and the 
elect of that, according to what we have heard from Egypt, has 
een rather to drown the cotton plant, and therefore, with what 
ltold you as to outside influences, which we hope in the future 
nay be counteracted, it is very desirable for us to go easy for a 
| ut. I spent twelve years in Egypt and I saw the extraordinary 
ind at that period, and I certainly am optimistic myself 
to the future, and I have no doubts, although perhaps Sir 
un will be able to tell us a little more about what steps may 
«taken to obviate this difficulty in regard to the cotton crop. 
‘ourse, an abundant crop, such as was expected, would no 
coubt have gone a very long way towards restoring the pro- 
verity which has been so seriously affected—although I trust 
‘ permanently—by the rash speculation in land of two years 
“k, the evil effects of which are still apparent. 


j hen 
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PRESTIGE OF THE BANK MAINTAINED. 


am glad to be able to inform you that we still maintain our 
“estige and popularity with the growers, and the growers of 
on in Egypt, I need not tell you, are the mainstay of the 
untry. There is one difficulty owing to the dislike of the 
— to pay his debts, by reason of the fact that, when he does 
1a balance to his credit his great anxiety is to put it into 
mag I thir k it was quoted in one of the Egyptian newspapers 
_ half the cotton lands of Egypt are owned by natives, and 
_ I think, about a quarter of them are owned by natives own- 
5 out very small quantities of land, some five or six feddans, 
~ 4Tesult of which they devote the greatest care to the cultiva- 
“sof the plant. This land hunger exists in Egypt as much as 
ae in Ireland, and it causes difficulties in the obtaining of 
“pt payments from the native, who is always greedy to in- 
oe Ms acreage, and hoards up his money until the time comes 

: aurchase a neighbouring plot. We regret that the depression 
‘nancial circles has lasted longer than was expected, and, 
ne bef ', the keen competition of the various banks in 
ma A sg Remagaee it somewhat difficult for the older banks to 
I rates whic li ates of interest paid in the past and the large 

2 Were obtainable in 1906 and 1907. 


THE BALANCE-SHEET. 


to the balance-sheet, and if you will kindly turn 
| think, I trust, that, although for these causes 
oo mentioned you are asked to accept a bonus of 2 per 
ine occ of last year, the balance-sheet shows a still 
> eesition., On the liabilities side you will notice that 
assed anything to reserve, which remains the same 
£000,000, but as it is already £35,000 in excess of 
idition * ? mm we did not think it necessary to make any 
ro ( a bills payable, £1,283,000, are £600,000 less 
stantial cod a - ooking at our assets you will notice a sub- 
~ “UiStactory increase in our cash of £200,000 over 


“St Vear. Our hille . aod - 
which is oy Jur bills receivable show a diminution of £167,000, 
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consider it at any rate better for the present to adhere to a policy 
Our debtor current accounts, you will notice, 





SS 


of great caution. 
have declined a little over £100,000, which is not a bad feature 
considering the present economic condition of the country and 
out, feeling that the greatest caution has to be exercised. As 
regards the bank premises, they stand at a little more than last 
year; they are a very considerable asset to the bank. Our 
Alexandria premises alone—we have not had them valued— 
we teel sure from their position in the town of Alexandria might 
well come into the vicinity of six figures. 
PROFIT AND LOSS ACCOUNT. 

As regards the profit and loss account, our profit is £15,000 
down on last year, but, on the other hand, our expenses are 
£,2,000 less, and I may say that in the future the expenses wll, 
we believe, again decrease, because the large percentage payable 
to the manager does not now any longer exist. This diminution 
iS a satisfactory feature in view of the diminished profits, and I 
think that you must concur in considering that, in view of the 
difficulties which I have mentioned and the present financial 
state of Egypt, the bank has done well. (Hear, hear.) We 
naturally regret the diminution in the bonus, but we are 
glad to give you what I think you will consider to 
be a satisfactory report and a balance-sheet which shows 
that a very conservative policy has been followed, and 
that preparation is made for increased competition and any 
continued adverse condition of the staple industry. As 
| said before, Mr Nichols has gone carefully into all the ac- 
counts of the bank, and I may say that every provision has been 
made now and in the future for possible contingencies. The 
Sudan is apparently beginning to recover from the general de- 
pression which existed in the country for the last few years, and 
the more so perhaps in the Sudan on account of the recent 
settling of the Government there. Our branch at Khartoum is 
holding its own, notwithstanding the great depression, and in 
the future we expect large developments for that branch.’ I am 
glad to be able to say that, as regards the bank, my old friend 
and brother officer, the Sirdar, has given us every possible 
assistance. I do not say he has helped us more than any other 
bank, but he and his financial advisers have assisted us in every 
case when we have appealed to them. Of course, we have been 
somewhat hampered by the difficulties of the new Government 
ind the large registration of land which was necessary, and on 
which money was lent on mortgages. In view of the great mass 
ot land which has to be registered it is natural that it should 
get a little behindhand, but I understand that the Government 
is now working on that particular question, and no doubt in a 
very short time the land registration will be completed and 
become a simple matter. I think I have nothing more to say 
except to propose, on behalf of my colleagues and myself, the 
following resolution :—‘‘ That the report and statement of ac- 
counts to December 31, 1909, be and they are hereby received and 
adopted, and, in conformity with the recommendation of the 
directors, that a dividend at the rate of 7 per cent. for the year 
ended December 31, 1909, be and is hereby declared, the same, 
less the interim dividend at the rate of 4 per cent. on account 
thereof, paid in July last, and also a bonus of 12s 6d per share 
(5 per cent.), to be payable on March 3, 1910. 


THE IRRIGATION QUESTION. 


Sir Colin Scott-Moncrieff, K.C.M.G.: When I came here this 
morning I had no idea that I should be asked to say anything 
to-day, but owing to the unfortunate absence of our two col- 
leagues, Lord Rathmore and Mr Carr Glyn, I am called upon 
to get on my legs. The Chairman has suggested that I should 
make some allusion to irrigation. I had a good deal to do with 
irrigation in Egypt at one time. It is a technical subject, which 
very few people understand, but there are perhaps one or two 
points which I might mention and which may interest you. 
The irrigation as we found it when we got there was in an 
extremely bad state—about as bad as it could be—and we were 
in the happy position of being reformers when we could not 
make a change without making an improvement. Allusion has 
been made to the smaliness of the crop this year and the vexed 
question as to the necessity of drainage. Well, when we Eng- 
lish engineers arrived in Egypt, I remember that we told Nubar 
tacha that he would find it much more difficult to get water off 
the land than to get it on the land. There was a great deal of 
water-logged country, excellent land, but utterly spoiled by want 
of drainage. Unfortunately, we had very short means for 
putting that right, but a great deal was spent with a great deal 
of advantage. Perhaps I might explain to you what has been 
the result of the great dam at Assuan and the immense volume 
of water held up there. Many people generally suppose that 
the area of the cultivated valley of Egypt is very much in- 
creased by this water. That is not the case. The valley of 
Egypt is distinctly defined by the two lines of rocky hulls on the 
right and the left. There is not much more land to be im- 
gated; there is some, but not a great deal more. What has 
been done is to render a great deal of the land, which only had 
one crop a year, able to bear two crops. Previously to our 
taking action in Egypt, the Lower Egypt—that is, the Delta— 
was watered pretty nearly all the year r yund, and the cotton 
crov was followed by a wheat crop and then by a maize crop, 
and so on; it was always under cultivation, and there was 
always an abundance of water there, cotton being the chiet 
crop. South of Cairo the long valley of the Nile running up to 
the Cataracts was only watered by the overflow of the Nile, 
which rises about 20 ft. above low water. That then tho- 
roughly soaked and saturated the soil between the months of 
August and November, and then it was roughly ploughed and 
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the crop was sown with wheat or barley or onions, and it was 
reaped in April. There was no rain, but the soil became so 
saturated that they could get a crop in this way. That crop 
was reaped in April, and the land lay entirely uncultivated until 
the annual overflow of the Nile next August, as, until then, there 
was no water for it. With the construction of the great dam 
at Assuan there is water enough to irrigate a large portion of 
Upper Egypt, as well as Lower Egypt, for the whole year round, 
and the great system of basins which gave the one wheat crop 
is now fast changing into a vast system of small canals, which 
will give irrigation all the year round. 


i 


FUTURE EXPENDITURE ON DRAINAGE, 


There is a Commission sitting on the drainage question now, 
and I will not say anything about it, especially as ] have not 
the latest information; but I think it is very likely that more 
drainage is necessary owing to this perennial irrigation than 
there has been in the past owing to the irrigation of the floods. 
I think we shall probably have to spend a great deal more 
money on drainage, and I look forward to seeing great steam 
pumps to carry off the water into the Mediterranean, because a 
vast portion of Lower Egypt is actually below the sea level. 
Successful irrigation depends upon two things—material work 
on the part of the engineers, and moral work of having decently 
honest subordinates. In Egypt things were as bad as possible 
as regards this moral question. It is very much more easy to 
build barrages and big canals than to get the idea of honesty 
into the heads of the Egyptians, and the native engineers em- 
ployed by the Government were very liable to be bribed, because 
a very great deal depended upon men getting the water when 
they wanted it, and they were very glad to pay the engineers a 
large sum for it. The result was that the poorer classes toiled 
away at their crops all through March, April, and May, and the 
water was then suddenly cut off and given to the rich Pacha, and 
their crop perished. It was a great satisfaction to me per- 
sonally and to the whole of us to get rid of this abominable 
dishonesty about water. I remember one day a Turkish Pacha 
calling upon me and saying that I would be glad to hear that 
the irrigation was going on well. I told him I was glad to hear 
it, and asked him if there was any question of bribery and 
corruption among the engineers. ‘ Ho,” he said ; “no sooner does 
the engineer take a bribe when up jumps the devil ’—the devil 
in this case being the English irrigation officer. (Laughter.) I 
have not any figures to refer to, but I think that about three mil- 
lions of cantars was the largest cotton crop ever obtained before 
1883. The Chairman has told you that the estimate is now 
about five and a quarter millions, and that is not a bad crop. 
I do not think there is anything to be afraid of as regards crops 
in the future. Drainage is required, and money must be la'd 
out; but the splendidly fertile soil remains the same. I dare 
say vou will hardly believe me when I tell you that the size of 
the cultivated valley of Egypt, which occupies so much of our 
attention, is only 1} times that of Wales and just one-eighth the 
size of Great Britain ; and yet this little place has produced these 
wonderful results. I have now to second the adoption of the 
report. (Applause.) 


DISCUSSION. 


Mr J. J. Seal said after stating that the management of the bank 
for years past had been of a most satisfactory character, sug- 
gested that the directors should reconsider, if not immediately, 
before long, the propriety of increasing the bonus that the direc- 
tors gave to the shareholders. In the present balance-sheet the 
directors proposed to carry forward a balance of £50,000, which 
was a bigger balance than they brought forward, and as they 
were told that there was a probability of an improvement in the 
Sudan he thought they might maintain the bonuses of 7 per cent. 

Mr Pain said that he did not rise to endorse the remarks of 
the last speaker, because he thought it wise for the board to act 
cautiously, but he wished to ask whether any provision had been 
made for writing off the depreciation of premises. 

The Chairman, in reply, said that the directors had not written 
off anything fot depreciation this year. The premises stood at 
such a high valuation that they did not consider it necessary to 
do so. With regard to Mr Seal’s observation as to increasing 
the bonus, he did not think it would be possible now, as their 
report and balance-sheet had been published, but the directors 
would take Mr Seal’s views into consideration. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 


FORMAL BUSINESS. 


Mr George T. Biddulph, in moving the re-election of Lord 
Grenfell and Mr Barclay as directors of the company, said he 
did not think it necesary to say anything in support of the re- 
election of Lord Grenfell, as he was so well known, not only 
in this country and in Egypt, but to all those in authority in that 
country. With regard to Mr Barclay he was well known to all 
City men. 

Sir Colin Scott-Moncrieff seconded the motion, which was 
unanimously adopted. 

Mr Mackay, in proposing the re-election of the retiring auditors. 


~ 


Messrs Price, Waterhouse, and Co., said that he wished to express 
the regret they all felt at the absence of Lord Rathmore and the 
Hon. S. Carr Glyn. He (the speaker) had been a shareholder 
for upwards of 35 years, and this was, he believed, the first 
meeting he had attended at which those gentlemen had not been 
present. The explicit way in which the affairs of the bank had 
been presented to them in the past made them thoroughly 
acquainted with its afiairs. The fortunes of the Bank of Egypt 
had been made in the past by bankers end merchants, and he 
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trusted that in the future the same class of director wo 
their affairs. i Manage 
Mr Seal seconded the motion, which was 


VOTES OF THANKS. 


Mr Caxton, in proposing a vote of thanks a 
directors, managers, and staff of the bank fo; © Chairma 
services during the past year, said he particula, ae 
attention to the services rendered by Mr Nichols, ili 


Mr Young seconded the motion, which w: 


The Chairman, in acknowledging the vote, oo ¢ oa 
directors entirely agreed with what Mr Caxton } ee a 
ing their secretary, Mr Nichols, who had done . a ae 
to the bank, both here and in Egypt. This might also L. 
of Mr Campbell, their assistant secretary, Mr Wicke mo." 
countant, and all those who served the bank. (Applayce 





The proceedings then terminated. 





BANK OF MAURITIUS, LIMITED. 


The fifteenth annual general meeting of the shareholders jp 
the Bank of Mauritius, Limited, was held, on the and 
the Cannon Street Hotel, London, the Right H th 4 
Stanmore, G.C.M.G. (the chairman), presiding | 

The secretary (Mr J. D. Macintosh) having read th 
convening the meeting and the report of the auditors 

The Chairman, in the course of his speech, said: Our gy 
profits for the year, after allowing for depreciation of securit; 
and making provision for bad and doubtful debts, but with 


’ ‘AL Will) 


including the sum bruught forward from the previous year, 
amount to £26,316, or £2,061 more than last year, when the 
corresponding figures were £24,255. Including the balance || 
brought forward, the total is £28,642, or £1,185 less than the 
£29,827 shown last year. The carry-over was then /s.¢*), || 
while at the beginning of 1909 it was only £2,326, giving the | 
former year an initial advantage of £3,246. After feductior é | 
all charges and expenses to the end of the year the sum ai 
able for distribution in respect of 1909 is £18,470, a net an 
which, owing to the smaller carry over to which I have just 
‘eferred, is £1,389 less than in the previous year. Fron 
we have paid the usual interim dividend of 6s 
July 1st, placed £5,000 to reserve fund, making 
appropriating £1,000 to the establishment of a st 
fund, and, subject to your approval, we now prop O pal 
final dividend of 6s per share, together with a bonus of as per || 
share, making a total distribution of 7 per cent. in respect of || 
tg0g. There will then remain to carry forward to new account |} 
the sum of £3,681. The bonus of 1 per cent. appears to us || 
to be fully justified by the results of the year’s transactions. || 
We have great pleasure in proposing it, and we hope that 1t || 
nay prove the forerunner of good things to come. 








EXCELLENT PROSPECTS FOR CURRENT YEAR. 


There is nothing specially remarkable in the various items 
ot our balance-sheet. On the whole the figures before 5 
reflect a healthier state of affairs in the colony and a recover) 
from the depression which followed the crisis of the previous 
year. When we last met in this room, the Governor of Maur | 
tius had just been called upon by the Legislative Council t 
ask for the appointment of a Royal Commission to inquire int 
the financial position of the colony generally, and of the plant: 
ing industry in particular. Later in the year the Commissi 
was appointed and proceeded to Mauritius to take suc h eviden 


' 


as they required. They have since returned to England for the |). 


preparation of their report. This, when it at length appears, 
will be a document of considerable interest. The gloomy state || 
ments as to the financial position of the colony which kee © || 
the appointment of that Commission were no doubt exaggerates 
and the coincidence of a large crop with high prices ruling! 
the sugar market has since done much to relieve the situat 
Everything appears to justify the anticipation that the curren! 
year will be even more satisfactory than the last. You will, 
have no doubt, agree with us in the expression of our Com 
gratulations and thanks to the local board in Mauritius, Wi 
while pursuing the line of caution upon which it 1S our pt _ 
at all costs to insist, have obtained such good results se 
when safe business has offered none too freely. Their oats 
telegram, received from the island yesterday, runs as follows :— 


T . . . amount 240,000 
‘The crop now finishing is estimated to amount to 24 


tons, the average price realised being Rs 8%.” [This gle 
nearly a record; last year’s figure was considered ver} ea 
and that only just reached 200,000.] * For the new crop The 
pects are good, favourable rains having lately fallen. eid 
current price for Bombay sugars is Rs 11, as compared @ 0 
Rs 9.so about this time last year. The price now ere 
the highest reached for several years. Shipments gee 
February and March very large. Amount of stock i 7). 
hands is now small. Money very easy. (eneral P Raa 
very good.” In conclusion, the Chairman moved the adopt! 
of the report and accounts. ; 
Mr W. Graham Loyd seconded the motion, 





which was unan* 
-arcted ; 
was tramsacte™ 


mously agreed to; the usual formal business san of the 
a resolution was passed increasing the remunersiic — and 
directors, and a vote of thanks to the chairman, Girest'™" 
staff of the bank terminated the proceedings. ij 
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| able to declare very 


| March 5, 1910.] 
| 


PRUDENTIAL ASSURANCE COMPANY, LIMITED. 


y nual general meeting of the shareholders in the 
| The an Assurance Company, Limited, was held on the 3rd 
Tee the chief office, Holborn Bars, London, Mr Henry A. 
| - ithe chairman) presiding. 

| Har Dp. W Stable (one of the joint secretaries) having read the 
| MrD. W. ing the meeting and the report of the auditors, 

n, in the course of his speech, said : The progress 
during the past year has been highly satis- 


notice conven! 


| of the Prudential 
yl a very considerable amount, though it is slightly less 
thas ‘the new premium income of the preceding year. 

;; a smaller increase than we have had for some years past. 
But this was almost inevitable. The number of endowment 
assurance policies which mature each year is constantly on the 
werease, and we, therefore, require every year a larger amount 
of new business in order to keep the increase of premiums re- 
ceived at the same level, and when I tell you that the premium 
income of the matured endowments paid during the year 1909 
exceeded £100,000 per annum, you will see that the increase for 
the year is eminently satisfactory. In this branch we have been 
in the habit of charging an extra ss per cent. on female lives. 
After careful investigation of our mortality experience we find 
‘that this charge can be safely dispensed with. We have, there- 
fore, decided not only to forego the ss per cent. on all new 
business, but to release all existing policyholders from paying 
tin future. The number of existing policyholders affected is 
| 132,394, and the annual premium income remitted in this way 
\isno less than £26,738. 


SATISFACTORY EFFECT OF NEW MONTHLY TABLES. 


In the industrial branch the increase in premiums received is 
£246,015, which is considerably above the average of recent 
| years. This increase is in no small degree attributable to our 
| new monthly tables, which have proved very attractive and 
\evidently supply a want, being adapted to a class of policy- 
| holder intermediate between those in the ordinary branch and 
| those hitherto in the habit of paying weekly premiums. We are 
substantial profits in both branches. Three 
| years ago we increased the reversionary bonus to the ordinary 
branch policyholders from 30s to 32s per cent. on the original 


|| sums assured, and the bonus has since been maintained at this 


| mums had been paid, and to 


| Merease it stil] 


| 
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amount. We are now happy to be able to increase it by another 
a, falsing it to 34s per cent. In the industrial branch we insti- 
tuted two years ago a profit-sharing scheme, whereby we engaged 
that all future profits, after setting aside a fixed dividend for 
shareholders upon the basis of previous years, should be divided 
ito six parts, of which one only should go to the shareholders, 
me te the outdoor staff of the company, and four to the policy- 
fo.ders in the industrial branch. For reasons which were ex- 
pained at the time, we considered that the policyholders’ bonus 
should be given by way of addition to the sums assured on 
voucies of a certain duration becoming claims during the year. 
ln the year 1908 we accordingly declared an addition of /< per 
ent, on all policies of over five years’ duration becoming claims 
during the then current year, whether by death or bv maturity 
i endowment. Last year we added to this bonus bv increasing 
the rate to £10 per cent. on all policies on which ten years’ pre. 
£1245 per cent. on all those on 
' premiums had been paid. This year we 
policies of prt ig nt ee to the £< per cent. on 
Sill od tun comet Soden ae and £10 per cent. on 
Saladin Te 10n, give a bonus of £15 per cent. 
ae ‘cies of fifteen years’ duration. In other words, those 
eye tnganedlggner— claims after having been in existence for 
The oo ane Siaee receive a bonus at the same rate as before. 
‘us On policies of fifteen years’ duration will be increased 

t. to £15 per cent., and the bonus on policies of 

duration and upwards from £12} per cent. to Lis 


which twenty vears’ 


‘tom £10 per cen 
te 

‘Wwenty years’ 
per cent. 


A REALLY SUBSTANTIAL BONUS, 


That the bonus _ : 
ae a policyholders and agents is of a really sub- 


1 ~<a oP ony be evident when I tell you that the sum 
ae oe profits in respect of the industrial branch 
peel £140,000 in 1908, £200,000 in 1909, and will be 
‘or this year; and that while the superintendents and 
in the first year £35,000, in the second vear they 

» and-this year they will receive £65,000. There 

n why the very substantial bonus now reached 
ment at the vot. psp in the future, though further develop- 
Miley has has, as past three years cannot be expected. Our 
aortas to distribute profits in such a prudent manner as 
nger of disappointment at any time by a reduc- 
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eee as declared in previous years, and it is mainly 
"us that we are able, notwithstanding the depreciated 
h...,» vestments, to declare so handsome a profit 





does noe a o i This bonus to the industrial policyholders 
~ ) pe amount of their share in the prosperity and 
ne company. We have in times past been con- 
icyholder ry tables so as to give increased benefits to the 
Gticdhies:. . every such addition has been made retrospec- 
Otactinn +... S@¥, In paying our claims it has always been our 
bera ‘iow the older policyholders to share in the more 
‘s granted under our latest prospectus. This point 
ma re clearly brought out by an example. Thus in 
iit a: . 7 issued in the vear 1886 and becoming a claim 
death the ancnt eased policyholder being 34 years of age at 
int which would have been payable under the 
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| Original policy for a premium of one penny per week would have 
| been ten pounds, whereas the amount actually paid was £12 2s, 


In the ordinary branch the new premium income is | 


The in- | 
|| crease in the premiums received in this branch is £93,770, which 
1} vs 7 
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an addition of 42s, or over 20 per cent. Fifteen shillings of this 
addition was due to our more liberal prospectus rates and 27s 
was due to bonus. In this way during the last year, in addition 
to the cash bonus of £176,000 paid on the claims for the ye 
we also paid over £61,000 in excess of the amount due accordin 
to the terms of the policies. 


1t) 
aki 


WRITING DOWN INVESTMENTS. 


We have this year made a somewhat new departure in our 
method of dealing with our reserve funds and with some of our 
depreciated investments. We have for some years been passing 
through a period of low prices, and have come to the conclusion 
that the time has arrived when we can usefully apply a portion 
of our reserve funds to the purpose for which they have been 
established. We have, therefore, applied £1,040,000 out of the 
investments reserve fund in the ordinary branch, and £500,000 
out of the reserve fund in the industrial branch to the writing 
down of various classes of investments. We have, however, this 
year, as in previous years, transferred to these reserve funds sub- 
stantial sums out of the profits of the year—namely, in the ordi- 
nary branch £265,000, and in the industrial branch £50,000. 
There is one class of investments which we shall never have to 
write down, and that for the excellent reason that they are not to 
be found in our balance-sheet. I refer to investments in 
breweries. We do not hold and never have held any debentures 
or other stock in brewery or distillery companies. With regard 
to our investments generally, our position is amply secure, for 
in each branch taken separately the reserve fund is more than 
sufficient to cover any depreciation of our Stock Exchange securi- 
ties without taking the carry-over into account. 


THE BUDGET. 


I believe there is no question which has been asked more 
persistently or more frequently of everyone concerned in the 
management of the company during the last year than this: 
“How will the Budget affect the Prudential?’’ The answer is 
one of the utmost importance, not only to the shareholders, 
but also to the policyholders and to the superintendents and 
agents. The question is too complex to be answered with any 
pretence to precision or accuracy, and it is difficult to ap- 
proach it without treading upon what should be to us the for- 
bidden ground of politics. Yet, subject to these limitations, 
you will expect me to give the best answer in my power. In 
the first place, the company would be liable to bear its share 
of the additional income-tax, and of the various taxes on 
capital and income which it was proposed to levy on different 
interests in land. But while it was the intention of the Finance 
Bill to adjust these additional taxes in such a manner as to 
relieve as far as possible persons of small incomes and the 
possessors of small holdings, those taxes would, so far as they 
fall upon the company, fall upon rich and poor alike; for 
every burden by way of taxation which is thrown upon the 
company will be borne in the ordinary branch as to practically 
nine-tenths by the policyholders, and in the industrial branch 
as to four-sixths by the policyholders, and as to one-sixth by 
the outdoor staff of the company. That the amount of these 
taxes is not to be lightly regarded may be gathered from the 
fact that the 10 per cent. tax upon the reversions expectant on 
our existing ground rents, even after the concessions made 
during the passage of the Bill through the House of Commons, 
would amount ultimately to more than £200,000. Even if the 
present proposals for the taxation of land could be looked upon 
as final, the capital value of land would, other things being 
equal, be diminished in proportion to the capitalised value of 
the proposed taxes. But the actual depreciation is more than 
this, and it is to a great extent the result of an apprehension 
of further taxation in the future. It would, of course, be quite 
out of place here to discuss the relative justice or expediency 
of different methods of taxation or to attempt to suggest how 
the increased taxation, which I fear is inevitable, should be 
distributed among the different members of the community. 
But on behalf of the interests which this company represents 
it is my duty to urge that when our legislators are endeavour- 
ing to frame a scheme of taxation with the laudable object of 
placing the heaviest burdens on those best able to bear them, 
they should consider its effects upon institutions like ours, 
which hold vast invested funds in trust for the benefit of all 
sections of the community, that they should remember that 
every tax placed upon the income we derive from our in- 
vestments is a tax levied mainly upon our policyholders an 
our agents, and that our policyholders and agents are mainly 
drawn from the working class or from that great middle class 
whose capacity for bearing taxation is hardly above that of 
the working class. In conclusion, the Chairman moved the 
adoption of the report and accounts. 








yned that 


Mr T. C. Dewey, in seconding the motion, ment! 
the annual premium already derived from the new —— 
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tables exceeded £150,000, and that the sum assurea a 
to £2,250,000. . 

Mr Plender (of Messrs Deloitte, 


ender, Griffiths and Co.) 


said the securities of the company continued to be kept in 
admirable order. They were all selected with great care by 
the board, and were of the highest class. Of the mortgage 
interest due on Decemiber 31 last only one amount was still 


outstanding, and that was but a trifling sum. He congratulated 
the shareholders upon being identified with an institution of 
national importance, which, his opinion, was a model of 
good organisation and of skilful administration. 
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The resolution was unanimously adopted; the usual formal 
business was transacted, and votes of thanks to the chairman, 
directors, officers, and staff of the company terminated the 
proceedings. 





SUN LIFE ASSURANCE SOCIETY. 


The annual general meeting of the members of the Sun Life 
Assurance Society was held on the 2nd inst. at the chief office, 
63 Threadneedle street, London, Mr Marlborough R. Pryor (the 
chairman) presiding. 

The secretary (Mr E. Linnell) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: To-day is 
the day appointed for celebrating the 1ooth birthday of the Sun 
Life Assurance Society—a very memorable day for us who have 
been concerned in that society for a long time. More than 100 
years ago the managers of the Sun Fire Office saw that, with 
the prestige and credit, the very strong body of agents, and the 
splendid c/ienté/e of the office, they were in a very fine position 
to do life business, but the more they thought about it the less 
they liked it, because they found all sorts of legal difficulties, 
and perhaps that was fortunate. So late as January, 1809, they 
accepted a report of a sub-committee to the effect that the legal 
and other difficulties were insuperable, so they were thrown back 
on their imaginations. Soon afterwards a fertilising germ 
entered into their brains. It occurred to them that, what the Sun 
Fire Office could not do themselves they could create another 
organisation to do. They saw very fully how greatly advan- 
tageous to the fire office would be the doing of life business, 
how at would strengthen and consolidate their own business, 


+ 


and therefore they were very anxious to do it. 
THE SOCIETY'S BIRTH. 


That germ, as I say, was the fertilising germ which led to 
the conception of the Sun Life Assurance Society, and to its birth 
on April 2, 1810. On that day the managers of the fire office 
issued our modest prospectus, in which they offered 4,800 sha: 

t £100 each (£10 paid), and gave an option on those share, to 
the holders of the 4,800 Sun Fire shares, they themselves assum 
ing the directorate of the company. Three days afterwards, on 
the day on which they celebrated the centenary of their own 
birth, having made a very good dividend and bonus, they de 
clared a centenary bonus of £10 a share. That was a most 
fortunate coincidence, because it enabled the shareholders to pay 
up that sum on the 4,800 shares which were issued. Therefore, 
it was not a very difficult maiter to obtain the necessary sub 
scriptions. Thus, you see, the Sun Life Assurance Society 
issued from the brain of Phoebus Apollo, just as Minerva did 
trom that of Jove, fully armed, and the managers no doubt were 
very well satisfied, but, being deliberate people, they waited 
until the middle of June before holding the first meeting, and 
then they did what deserves, not only our thanks, but the thanks 
of civilised humanity They selected Mr Joshua Milne as 
actuary. Mr Joshua Milne was a capable mathematician, and 
had directed his attention to statistics of vitality. His attention 
had been called to those of the City of Carlisle. There was a 
good old Bishop of Carlisle in the middle of the eighteenth 
century, Bishop Littleton, who saw the very great importance of 
vital statistics, and he ran a census of Carlisle off his own bat in 
1768, I think it was; and from that time apparently not only 
were the ordinary bills of mortality and the church registers 
probably kept with rather special attention, but one or two 
people, and especially a Dr Heysham, of Carlisle, paid very 
special attention to the vital statistics of Carlisle. His work 
in collecting them came to the knowledge of Milne, who entered 
into correspondence with him, and in 181s;—Waterloo vear—he 
produced his great book, and, in the words of his biographer, 
: his treatise on the valuati« n of annuities and assurances of 
lives, &c., resulted in a revolution in actuarial science.” Things 
were put on a really sound foundation, and he does deserve, as 
] have said, the gratitude of humanity. 


MILNE’S CONTRIBUTIVE BONUS SYSTEM. 

Shortly afterwards he prepared the life tables which ap 
peared in our prospectus. They appear in it to this day = 
altered, and their being unaltered is most fully justified. In 
the year 1821 Joshua Milne evolved a contribution system of 
bonuses, which, supposing the tables did not exactly corre ' 
to the changed experience of mortality, which there always j 
atter the lapse of time, made up adequately for any inequities 
which might arise from the tables not conforming to the ~ 
recent experience. You know that we have made our valuation: 
on the most recent experience, and shal] continue to do = I 
suppose never were statistics of mortality undergoing gr a r 
flux than at the present time. There is always change ~--ng 
on; so to run after impossible approaches to accuracy in y we 
tables is to run after a will o’ the wisp. The three ‘acts of 
Milne deserve immortality—the putting of vital statistics ad ; 
sound footing by preparing the Carlisle tables ; the pre raring 
of our own tables, which are very useful to us and ioe hasten 
tor nearly a hundred years; and the invention of the contribu 
tion system. The chairman of our managers was Mr Charles 
Pole. He was born in 1772, and he remained chairman until his 
retirement in 1849, which shows the confidence his colleagues 
had in him. He was also chairman—called treasurer—of the 
fre office for a good part of the time. Among our early 
managers was Mr Huskisson, who was killed on the I iverpoo!l 
and Manchester Railway on its opening day. In 1822 Mr Miln 
made, our first valuation, and it was very satisfactory. A olen 
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large profit was ascertained. That was at iia fail 
years, according to our cé nstitution. The valuat age twelve 
ceeded each other at the end of every seven yea eae 
Lecame apparent that the profits of life assuta 
sharing of them with the assured, and in an \ f 
s(ciety took power so to share them. Joshua . 
valuation in 1834, in which the profits wer 
moieties, and the assured shared, under h 
in one-half. Then he retired and spent th 
eight vears of his life in the study of natura] 
botany. 


INCREASE OF PARTICIPATION IN PR 


In 18so it was thought fit that the assured sh articines 
in four-fifths instead of one-half of the profit ies 
enough, our managers then did not see that a 
matter of course from that step that busines ight to be 
with energy, and that an increased expendit to obt 
new business was” essential if the = sha: lders wer 
not to suffer. After 1857 our valuati sae. 
quennial, with one exception. In this very dull. drao 
ging time Mr Harris Saun lers entered the service of the fice 
in 1864, and became chief clerk in 1872. Still, even in that 
position, notwithstanding his extreme energy, no change came 
about, but in 1882 he was appointed assistant tuary a 
assistant-secretarv. ‘Then his energies began to boal over, and 
office began to live anew. In 1889, mainly under Mr. Saunders 
influences, we obtained an Act which put us on a more mod 
footing, and in 1891 we rendered accounts for the half-year 
ended December 31, 1891, so as to bring our year into accord 
with the calendar year. We also finished our valuation peri 
at the end of four and a-half years. That change was un. 
doubtedly a beneficial one. The only other important change 
from that date has been that in 1899 we resolved that the 
assured should receive nine-tenths of the r fror 
January, 1897. I need not say that the shareholders in this 
case have not suffered from that resolution, neither can 


any danger of their having to suffer from it, because 
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mentioned as the necessary precaution to be tak« f securing 
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this time ber 


increased business to make up for it has n 
neglected. I think I should mention that M1 
1849, was succeeded on his retirement by his sor 
Pole, who was born two years before we as a so 
and Mr Lambert Pole was in this room with us at 

in 190s, as far as my recollection serves me. At any rate 
attended our meetings with the utmost regularity unti) near 
the end of 1906, so that his life embraced the wh per! 1 ol 
ours except the last three and a-quarter years Now, I do not | 
think that continuity of father and son being directors ‘tor 
g6 vears 18 a meaningless thing and merely an interesting a 

dent. I think it has gone far to maintain that continuity 

management which, I hope, we have to a great € xte nt secure 
and which I beiieve to be very essential to the good managen 


of a life office. (Hear, hear.) 
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THE BUDGET AND ‘* SUN °° BUSINESS 


} irman s2 
lids as 


Turning from the history of the society, the ( hairman sé 
that he had often been asked whether the Budget greatly atte ted 
their business, and he need hardly say that his reply Was 
“No.” It did not affect, so far as he knew, most ( ity busi- 
nesses directly, but indirectly, of course, it did. It only Girect 
affected them in one point, and that was the inc reased sta 
duty. As a society they were very large buyers o! invest 
for the benefit of those who assured with them. Their in 
ments were, therefore, thrift investments, representing * 
savings of small people in general. _An increase pri, Sg 
of course, increased the cost of their investments, oat ee | 
creased stamp on bonds did more; it was driving away bus! 
ness from the City of London. He came across” Sarl 
which an issue was made in a small Continental Sie 
order to escape the prospective extra M4 per cent. — diverted 
and there were other cases in which business wae being rae | 
from the City very materially, he believed, by the threat .s 
extra ™% per ‘cent. This was a very interesting ‘ ase, be a r 
seemed to him to be an attempt by our ‘ hancell ee oa 
effort on his part—to tax the foreigner, an efi ae 
more likely to succeed than the more brazen lures of te aa 
side. The foreigner was very coy when it came hate 9 
of capital, and he ran away the more he was ap Oe eel 
this sort of thing. He knew there were mos! hes to 
economists who said that because the foreigner ca ae be- 
make his issues he bore the stamp duty, and son e re io 
lieved it. Let them take the simple case of _— ag 
bonds. If they bought them in New York and leit them dut 
or dealt with them there only, they did not pay 4! Se ae had 
but if they chose to buy them in the English ne a at 
to be stamped, and who paid? They did, of ¢ oe : to them 
to sav, not the society, but the thrifty, who trusted a 
That was the kind of thing Government did when they 
fered with business. 

RESULTS OF THE PAST YEAR. 
leted accounts, 


Turning now to the figures of their rooth comp! ase of | 
he thought the members would find them good. The eT fs 
the funds was the greatest in their history, except when a 
had taken over some outside business. The new busines bat | 
the greatest. They had issued over £2,000,000 of poi a oat 
they had re-insured a little over £100,000, so that they ~ 
quite reached £2,000,000 net. The mortality had been aged 
ingly favourable—never more so. The number of ci@i® |) 
pected was 1,044 and the actual claims, excluding cas® ‘| 
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March 9, 1910. | 


emium in endowments, &e., were 675, or only 64.7 per c« 
_— also had fallen on rather small policies, averaging under 
. 1 i . . 2 ° . 
Jai” he without-medical-examination business, amounting 
400. 


. a . . ; 5 
+P little over 10,000 policies, had given the extraordinarily low 
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ratio ot actu 
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veginning of 67 per cent. That, of course, could not go on, but 
oS ned that no undue risk had been incurred. Coming to the 

i soe’ fund, they had very nearly approached £1,000,000, and 
the business was very satisfactory. The leasehold and accident 
; the 


+ general ful 

| wer providing reasonable and adequate reserves for the acci- 
pe oo general business and actuarial reserves for the sinking 
can policies, which formed by far the greater proportion ot 
shat account. He did not say that even that need be sufficient. 
Supposing the rate of interest should fall permanently it might 
ot be; but as in their case they had a very snug reserve there 
no conceivable doubt that nobody could have a better 


slid be 

mid De iit , : & : 
curity for a sinking fund policy than that offered by the Sun 
‘fe Office. In conclusion, the Chairman moved the adoption 


f the report and accounts. aa 

The Hon. William H. Goschen (Deputy-Chairman) seconded 
‘he motion, which was carried unanimously; the usual formal 
business was transacted, and a vote of thanks to the chairman, 
managers, and staff of the society terminated the proceedings. 





LEGAL INSURANCE COMPANY, LIMITED. 


The second annual general meeting of the shareholders in the 
Legal Insurance Company, Limited, was held, on the 1st inst., 
at the Law Society’s Hall, Chancery lane, London, Mr J. Field 
Beale (the chairman) presiding. 

The general mamager and secretary (Mr Henry M. Low) 
having read the notice convening the meeting and the report 
f the auditors, 

The Chairman, in the course of his speech, said: Before we 
| proceed to the actual business before us, I should like to state 
that this company has not at the present time and never has had 
on its books, either directly or by way of re-insurance, any 
business in the nature of guaranteeing of debentures or mort- 
We undertake what is usually called annual contract 
business—that is, business in which the risk undertaken can be 
| accurately measured and rated by past experience. Turning to 
"the accounts, during the year we have accepted premiums 
amounting to £118,503 10s rod. This is a much larger figure 
than we achieved last year, but in making a comparison you 
| will bear in mind that we are now dealing with a whole year’s 
| tading. The figures represent the business of all departments 
—fire, accident and loss of profits. Our largest business is in 
the fire department, and this is of a desirable class, and has 
grown steadily throughout the year. In the accident depart- 
ment the income is derived from business under various heads, 
‘including insurances of the liability of employers under the 

Workmen’s Compensation Act, but business of this class repre- 

sents only a small proportion of the total, and is practically 
‘confined to risks of a non-hazardous character. In the loss 
{ profits department our experience has been so far quite 
, satisfactory. We have had to meet severe competition, especi- 
ally from large offices, who have not hesitated to severely cut 
| the rates. But the business of the company of this department 
has been well maintained, and we look for a steady growth 


| cages. 








| and a continuance of the satisfactory experience of the past. 
Reinsurance premiums amount to £41,088 5s 8d. This figure 
| ‘Sonly a little less than we paid last year, but the ratio to the 
| &fOss income is very much reduced. If we are to conduct our 
dusiness On safe and conservative lines this item must always 
| be large, but the tendency should be for it to become steadily 
less in ratio to the gross income, 

The losses paid and outstanding amount to £17,308 1s 8d, 
which is only 22.3 per cent. of our net premium income. This 
‘OW Tatio is due to the care with which the business is selected, 
and also to the fact that our business is increasing. We can 
hardly expect the ratio to remain at so low a figure in future 
years. The estimate of outstanding losses and the reserve for 
unexpired risk have been made on what we believe to be a full 
and sufficient basis. It is made on the same lines as last year, 
and | am pleased to be able to inform you that during the 
twvive months the unexpired risk of the previous year has all 
Deen run off at less than the amount reserved, and the amount 
\ ae : outstanding claims was found to be more than 
maaane =~ company has already established an excellent 
a ae the fair and liberal settlement of claims. I 

ntion this because when a company once obtains this reputa- 


1 tic “ften cete ‘ * 
ao it often gets a preference over other offices, even when its 
c Ss or prer 





i. nium are higher than those quoted against it. 
— balance at revenue amounts to £36,142 8s 6d, and 
~ Tecommend that part of that sum should be applied 


whieh one off the whole of the preliminary expenses, 
| In an in the balance-sheet at a figure of £8,887 17s 4d. 
| policy te bares recommendation we are continuing the strong 
ll the aoe adopted last year when you wrote off the whole of 
front oe aoe expenses. We intend our company to take 
wlan + oan in the insurance world, and it is therefore right to 
opportunity A asset off the balance-sheet at the first possible 
dncmee 7. sane making this appropriation and paying such 
| ment, be bes ‘as you may vote, the balance will, in our judg- 
ethine ay to serve the unexpired risk. _ 
| liabilities et” the balance-sheet, the only item among the 
‘nat needs special comment is the large sum of 
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al to expected claims of 59 per cent., and from the | 


| 4s 8d. 
















417,289 1s §d under the heading creditors. This is nearly all 
due to reinsurance companies for reinsurances accepted trom 
this company, and is an item inseparable from our business. 
There are two items in the balance-sheet amongst the assets 
which I should perhaps refer to. The first is furniture and 
fittings at head office and branches at cost amounting to £4,765 
This amount represents recent purchases, and conse- 


| quently has not been written down this year, although it will 


ind had exceeded £1,000,000 and over {£60,000 of | 


have to be steadily depreciated in future accounts. The other 
item is the purchase of the goodwill of the profits department, 
435,000. I explained this last year, and I can only repeat now 
that the business and connection which we acquired for this 
sum has proved, and is proving, invaluable to the company. 
In concluding this review of the accounts, I think we can con- 
gratulate ourselves on the fact that they show « onclusively that 
substantial progress has been made during the vear. The 
business is carefully selected, and represents quality rather than 
quantity, but, with the forces at work and the many connec- 
tions the company has made, it should continue to increase at 
a reasonable rate. If the business does increase as we antici- 
pate, the ratio of the cost of working will be proportionately 
reduced, as we now have a staff and organisation capable of 
dealing with a considerably larger income. I may point out 
that after approximately only 18 months’ trading we have been 
able to clear the balance-sheet of the items for organisation and 
preliminary expenses amounting to over £14,000, our business 
is far larger and far better spread than it was twelve months 
ago, and it is improving in both respects every day. I have 
every hope that in future years we shall have ample sums 
available for dividends and for building up a large reserve fund. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr John S. Follett, J.P. (deputy-chairman), 
motion, which was carried unanimously. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 


seconded the 





BRITISH SOUTH AFRICA COMPANY. 


The fifteenth annual general meeting of the shareholders in 
the British South Africa Company was held, on the 28th ult., 
at the Cannon street Hotel, London, Mr H. Birchenough, 
C.M.G., presiding, in the absence, through sudden illness, of 
the Duke of Abercorn, K.G., the president of the company. 

The secretary (Mr L. E. Brodie) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman read the speech which the president had pre- 
pared for delivery at the meeting, in the course of which he 
said :—The year that*has elapsed since we last met youhas wit- 
nessed a striking improvement in our circumstances. This im- 
provement is. the consequence of the remarkable progress that 
occurred in Rhodesia during 1908, which was maintained and 
extended in 1g0g, and bids fair to be surpassed in this and suc- 
ceeding years. (Applause.) It is the natural result of the expand- 
ing industries of Rhodesia, and is reflected in increased exports, 
railway receipts, and administrative revenues. It has caused a 
widespread interest in Rhodesian enterprise, and can be mea- 
sured to some extent by the rise which has taken place in the 
prices of our own shares and of many Rhodesian securities. 
This rise has been the legitimate consequence of improving 
conditions, and you will remember that I referred to it when ad- 
dressing you last year. I welcome it as an indication that the 
great prospects which Rhodesia offers as a field for investment 
are beginning to receive a wider recognition, and as a confirma- 
tion of our own faith in its future. Following my practice of 
previous years, there are a few topics to which I wish to refer 
specially before I proceed to deal in detail with the balance- 
sheet and report. 

THE ROYAL VISIT TO RHODESIA. 


You will, I know, have learnt with great satisfaction that we 
hope to welcome Their Royal Highnesses the Prince and Prin- 
cess of Wales to Rhodesia next autumn. (Applause.) That such a 
visit can be contemplated at all is, I think, a most significant and 
remarkable fact when it is remembered that barely twenty years 
ago the country had only been visited by a few European traders 
and explorers at considerable risk. Since then it has become 
one of the most promising possessions of the Empire. Its prin- 
cipal features and industries can to-day be seen and examined 
in comfort, and we hope to give practical and convincing proof 


to our Royal visitors of the extent to which the Im- 
perial aims of our great founder Cecil Rhodes have 
been realised in the territories that bear his name. 


(Loud applause.) The occasion upon which the contem- 
plated Royal visit will be paid to South Africa will be a 
memorable one in the history of that country. The Union 
Parliament will then be opened and a new era will have com- 
menced. We have always expressed our sympathy with the 
policy of Union by word and deed, and I feel sure that I shall 
voice your sentiments if I take this opportunity Of again ex- 
pressing it; but, so far as the position of Rhodesia is con- 
cerned, I wish to utter a word of warning. There have been per- 
sistent rumours to the effect that negotiations have been in pro- 
gress for the sale of this company’s rights and assets, and it has 
even been stated that an agreement has been arrived at which 
will be signed at the first opportune moment. There is not a 
word of truth in these rumours—(applause}—and you may rest 
assured that when, if ever, it should appear to us desirable 
that Rhodesia should take advantage of the enabling clause 
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in the Constitution which permits it to enter the Union 
with the consent of all the parties concerned, both you 
and the people of Rhodesia will be taken fully into 
our confidence. (Applause.} In the meantime our hope and 
desire is to press forward the development of the country in the 
belief that commercial prosperity will afford the surest basis for 
successful political negotiations. (Hear, hear.) You will, 
I know, share our regret that our vice-president, Mr Roch- 


fort Maguire, cannot be with us_ to-day. As we have 
told you in our report, he is at present in Rhodesia 
on your business. (Hear, hear.) He has had the oppor- 


tunity of conferring at Cape Town with Dr Jameson and Sir 
Lewis Michell, who are also in South Africa, and we hope that 
at our meeting next year you will hear from him a very interest- 
ing account of his impressions. In the meantime he has sent 
you a message from Bulawayo, which [I will read to you:—— 
‘‘Bulawayo, February 26, 1910—-Much regret absence from 
annual general meeting. Hope that shareholders will share uni- 
versal confidence felt in Southern Rhodesia as to continued pro- 
gress of the country, which is shown by the steady growth of 
Customs and general traffic on the railways. Have just returned 
here after travelling through Northern Rhodesia, which, in my 
opinion, is very valuable province for the energies of the British 
South Africa Company if it is prepared undertake vigorous 
action.—R. MAGUIRE.” 


ANALYSIS OF THE BALANCE-SHEET. 


I will now turn to the balance-sheet, and, both for your sake 
and my own, I am glad to say that it will not be necessary for 
me to give so many explanations as in previous years. The 
reclassification of our accounts has been practically completed, 
and the figures are self-explanatory to a greater extent than 
previously. The certificate of the auditors 1s in the same form 
as last year, and, for the reasons which I then gave you, I do 
not think that we can expect, in present circumstances, to obtain 
a certificate in a less qualified form. The only qualification 
relates to the value of the debtor balances in London, upon 
which neither we nor the auditors are in a position to pro- 
nounce a final opinion at the present time. The difficulty 
principally arises in connection with loans to the African Trans- 
continental Telegraph Company, which has assets of undoubted 
value, although it is premature to appraise them definitely at 
this moment. On the debit side of the balance-sheet there are 
only a few items to which I need direct your attention. Our 
share capital accounts remain practically unaltered. Our de 
benture capital accounts, mainly owing to the completion of 
the issue of our second mortgage debenture stock, increased 
during the year by £839,608. The item creditors in London 
has been reduced by £52,496, while creditors in Rhodesia stands 
at £49,392, this figure being approximately the same as that 
shown in the previous balance-sheet. There is an increase of 
£113,189 in the proceeds of mining shares as the result of 
sales effected during the year under review. The greater pro- 
portion of the receipts on this account was included in my last 
statement of our cash position. On the credit side of the 
balance-sheet cash in London and Rhodesia and short loans 
against security together amounted to £583,218 on March 31st 
last. Our cash position to-day is much more favourable, as I 
shall show you later. Shares, debentures, and debenture stock 
show an increase of £163,949, the increase being principally due 
to our subscription during the year for £150,000 514 per cent. 
debentures of the Rhodesia-Katanga Junction Railway and 
Mineral Company, Limited, in accordance with the arrange- 
ments of which you were informed in our report of last year. 
It has been our practice, as is stated in the balance-sheet, to 
bring our investments into our accounts at balance of cost. 
The depreciation on the quoted securities was 47% per cent. 
on March 31, 1908. It was 1734 per cent. on March 31, 1909. 
(Applause.) 

You will, therefore, I think, agree that at the present stage 
there is no necessity to make any alteration in our method of 
valuation. The debtor balances in London show an increase of 
4,226,553, mainly owing to the increase in the amounts due by 
the railway companies for loans and interest. You will have 
seen from the report that these advances during the current finan- 
cial year will not exceed £20,000. (Applause.) The debtor 
balances in Rhodesia wee reduced by £20,235 during the year, 
and we have made what we regard as adequate provision against 
all amounts that may be irrecoverable. The last item in the 
balance-sheet to which I particularly wish to direct your atten- 
tion is the balance on general expenditure account. In the vear 
under review the excess of expenditure over revenue was only 
£06,581 », a reduction on the figure for the previous year of 
£860,379. (Applause.) I should like to point out that, as you no 
doubt appreciate, the balance on this account does not repre- 
sent entirely cash paid out during the year. It includes pro- 
vision for bad and doubtful debts to the extent of £18,308. 

THE CASH POSITION, 
1 I last addressed you we had received in cash £961,284 


in respect of issues of second mortgage debenture stock at par. 


Further issues of this stock have been made at par to the 


amount of 4134,78s, but stockhoklers to the extent of £168,933 
have converted their stock into shares—(hear, hear)—so 
that, on balance, the total amount of debenture stock 
outstanding is £927,136. It is, I think, safe to as. 
} sume that this issue will be converted into shares be- 
| fore June rst next, when, as you are aware, the option 
to c ert will terminate. An interest charge of £50,992 


per annum will then cease, and the capital represented by the 
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stock will have been provided on a share basis ; 
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proposed. It is satisfactory to know that those of .. “73 

subscribed for debenture stock in a time of diffe. ¢._. ‘ 

reason to congratulate themselves on their foresivht a.3 © nx | f 

prise. (Loud applause.) I will nowrefer to our presen: én, oe disectiom, 
position. In February last I informed you that we had jp , sh — we have i 
liquid securities £706,953. We have since, as | have tola .. 4 y) Virgina 
ceived £134,785 from the issue of further debs . oa Marande}" 
par, Receipts from sales of shares and debentures. a i] very 7s 
not included last year in my estimate of liquid acct. we | possiDi¢ 10 
brought in £136,732, and we have received ea oa ae selected “ 
the issue of an equivalent number of our shares a+ ae jj leat a, 
respect of options exercised. Our cash balances in South Air nt Cole 
have increased during the year by £103,469, and eae || be capa - 
assets have appreciated to the extent of £21,046. On the other ee i fe 
side there are deductions to be made. Interest on our a we - ai 
debentures and debenture stock has absorbed / 100,976 Pay. ee 
ments in London on account of Rhodesia and sundry smaller | ypc 
items have amounted to £70,855, and at date the railways have = oad ‘ 
borrowed from us a further £31,684. The net result ‘js that i a es 
whereas in February of last year we had an available working hey bei 

capital of £706,953 in cash or its equivalent, we have ~day an po shoul: 
available working capital of £954,012. (Loud applause, and q eo: 


iish a new i 





Voice: “ Can’t you pay a dividend?”’) While I am 


1 the sub. nerience 
: “4: : SsuD experience 
ject of our cash position I should like also to draw your attention of the wo! 


to the satisfactory gross revenue now received from al] 


\ 

: os + nb ; ; UTCES in must refer 
Rhodesia. Sir William Milton estimates the administrative re. i accume shi 
venues of Southern Rhodesia for the year at /f6o0,0 now exten 
Our commercial revenue from Southern Rhodesia for | a mark 
the same period will be about £100,000, and Northern I had a bad 


Rhodesia will contribute a further {90,000 from all sources I verb, the 
You will see, therefore, that our gross income in South Africa i an eal pe 
will this year be approximately £800,000. In Northern | , 

Rhodesia, of course, the expenditure still exceeds the revenne | 
by about £60,000. | 


have COns: 
propose to 
Here, too, 
ADMINISTRATIVE REVENUE AND EXPENDITURE. experience 
mistakes 1 
with the | 
have the § 
possess bo 
considerat 


In some of the Press comments upon our report an undue im- 
portance appears to have been given to the figures of administra. 
tive revenue and expenditure. In the days when we had to pro- 
vide annually from our working capital hundreds of thousands 
ot pounds in order to balance administrative revenue and ex. 
penditure, these figures were of serious importance. To-day, 
from the point of view of our finances, they are of comparatively 
small importance now that grants-in-aid are no longer required 
by the Administration of Southern Rhodesia, and their chief 
interest lies in the indications which they afford of progress and 
expansion. It is, of course, absurd to suggest that the su 
of administrative revenue over expenditure is the fund to wh 
you must look for returns upon your capital. No profit can be | 
derived from administrative revenue; profits must come from | 
the commercial side of our work, from our interests in mines, { 
land, railways, and Rhodesian enterprise. As I have already 
told you, our commercial income in South Africa will amount | 
this year to about £100,000, and we are that it is 
rapidly expanding. Our revenue from all sources in London 
during the same period will be approximately £114,000. Our 
gross commercial revenue, therefore, already amounts to up- year we 
wards of £200,000. As time goes on our investments will widen — 
and increase, and our opportunities for the profitable disposal of at the pr 
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satisfied 
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on dhe om widely ¢ 
assets will extend. These are the matters to which the com- ; nr bea 
mercial sections of our report principally relate, and I will ows: - 
now endeavour to give you further information in regard to | CORRRIS 
them ; | the occur 
. ' 4 
hear.) I) 
uons tha’ 


generally 
} tive chai 
localities 
| able may 


(Applause.) 
INCREASE IN LAND TRANSACTIONS. 


A feature of the year has been a considerable increase in trais- 
actions in land, and a marked improvement in the values ot 
urban and agricultural holdings. It is difficult to exaggerate 
the changes which have taken place in the spirit, condition, and 
methods of the agricultural community. A contributing Ci: 
cumstance has been that Rhodesia has become accessible at s0 
early a period of its history. Railways have been 
through it from south to north and from east to west. The difh- 
culties of space and distance have been more than half con 
quered, and the country has been prepared for the reception of 
that influx of population which its natural wealt 
doubtedly attract. There is also the question of ma 
here, too, Rhodesia has a great advantage from tl 
of the possible rapidity of its development, in 
facilities that now exist for the rapid transport of | ; 
a perishable character to distant markets. We are devoting 00! 
siderable attention to the investigation of market a 
ducts that appear to be suitable for over-sea tra le. We al 
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| crease 

»g + r + vr rk. Vv h wiit agai 
cipate good results from this department of our wor! fone W COT 
help to promote both land settlement and production. 4 | rospect 

4a% ] nroceeu: 
report will have shown you that settlement is actively prt has | er Of pi 
. : an ; tiers mas 
ing. Our system for the reception and training ores 

jer, and we | 


proved thoroughly successful, is in good working order, 


are in an excellent position to deal with the increasins _— 
for land. It has not hitherto been possible to do much ™ Pr. 
mote closer settlement, but the day of the smal! cu ores eos 
coming, and in this connection I attach special 1! - = oe 
development of the tobacco and citrus fruit in yoni . 
eminently suitable for the small man, and for ea? euueci 


co-operative lines. Already there are twenty farme! f the 
tions in Rhodesia, and it is a highly satisfactory feature © 
present situation that the farming community is becomils 
creasingly alive to the advantage of organised effort. Appiaus 

We shall do all in our power to encourage it. 
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sUCCESSFUL CULTIVATION OF TOBACCO. 
et nacco is a case in point. We have already provided tobacco- 
} ‘opacc 4 ° ° a 4. ~ : - 
Tow establishments and given assistance to individual 
rng plauis - t ; ylar acti : 
i ee and we are prepar: to take SIMliar action ir ther 
jj ree You will doubtless have noticed in our report that 


i 4 1008S. 
jrection 


% have lately been very successful in the cultivation oi 

we ee, tobacco upon granite soil at our Central Faim at 
Mews This news is specially impertant, because we have 
ts of land of this character, and it may now be 
, upon them communities of tobacco-growers in 

"lected localities, who will occupy small plots and sena tneir 
ry treatment to central establishments. The citrus fruit 
. othet small industries, such as dairying, will, we believe, 
be capable of treatment on similar lines. Each, no doubt, will 
ad its special problems, but there is no reason to suppose that 
= “hall be less successful in solving them than other countries 
oul colonies, such as Denmark and South Australia, where co- 
operative effort has contributed so materially to the wealth of 
; Our report has told you of the arrangements we 
cluded with the Lemco and Oxo Company. It is 
not necessary for me now to do more than refer to them, and 
to express our great satisfaction that a company of this import- 
ance should be identified wita our work. (Applause.) It will estab- 
ish a new industry in Rhodesia, and apply to it the wide practical 
which it has gained in the Argentine and other parts 
fthe world. Before | pass from this branch of our work I 
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the country. 
| have Just con 


st refer briefly to the subject of cotton, which promises to 
shortly considerable importance. Our experience has 
: We have sold in the 
| onen market upwards of one thousand bales, and we have never 
| hada bad sample. (Applause.) The lowest price realised was sd 
| ner lb, the highest price was 14%4d per Ib, and the average price 
| over rod per lb, The plant is indigenous. Natives in many districts 
have considerable acquaintance with its cultivation, and we 
sropose to encourage them to grow it upon an extensive scale. 
Here, too, We are in a position to take advantage of the extended 
experience of others, which has been gained through costly 
nistakes in Uganda and elsewhere. In associating ourselves 
with the British Cotton Growing Association in this matter we 
have the great advantage of being able to secure partners who 
possess both knowledge and means, and we look forward with 
considerable confidence to the results of cur jcint venture. 


assume 


The output of minerals, and especially of gold, continues to 


' 
| 
\ 
| 
| INCREASED OUTPUT OF MINERALS. 


The value ot the total mineral 
production for the year ended December 31st last was very nearly 


be satisfactory and to increase. 


represented /2,023,708. We are again the fourth largest pro- 
ducer of gold in the Empire, and there is every chance that we 


| 
| {3,000,000—(applause)—and of this amount the output of gold 


| 
| 
poured into the country. 


shall be third next year. (Applause.) But the recent increase 
in the value of our output, though eminently satisfactory, does 
not reflect even approximately the real progress of the industry. 
flear, hear.) The last twelve months have been essentially a 
period of preparation and development. Fresh capital has been 
Work both above and below ground és 
veing carried out upon a greatly extended scale, but there has 
nat yet been time for the full effect to appear. In the coming 
year we expect to see a further substantial increase in our 
minéral output. (Applause.) A feature of our mining industry 
at the present time, and one which, I think, is not sufficiently 
widely appreciated, is that Rhodesia can no longer be accurately 
| described as exclusively a quartz-mining country. It certainly 
| contains a number of valuable and promising quartz mines, but 
‘Me occurrence of gold is not limited to quartz reefs. (Hear, 
heat.) It is also found in association with sedimentary forma- 
uons that extend over wide areas in several districts. Speaking 
senera.iy, mining in these circumstances assumes a less specula- 
| tive charact It is, indeed, quite possible that in certain 
sxahties some of the features for which the Rand is so remark- 
|“. may be repeated in Rhodesia—(hear, hear)—and competent 
judges hold that a high proportion of the increased production 
uture will be derived from ore-bodies in these sediment- 
ns. (Applause.) The prospecting of the country ina 

inner has as yet hardly begun, and the mining in- 

ugh now on a solid basis, is still quite in its infancy. 
‘nowledge in regard to the Rhodesian deposits has 
ven rise to increased belief in their value and per- 
‘he many encouraging strikes that have recently 
both in new and old mines, support this belief, 
4 growing disinclination to abandon any mine 

ecause poor zones have been encountered. All our re- 
the impression of activity and confidence. The 
Ho gal Prosucens incennsed by upwards of one-third during 
+ les Pudsey t e figures for 1909 are available a further in- 
‘ certainly be shown. The knowledge that properties 
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poe id a ready sale is giving a powerful incentive to 
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bee af and tributors, who have already discovered a num- 
»* Properties that give promise of becoming important mines. 
PROGRESS OF RAILWAYS. 


I have now an 
“ve HOW to refer to the railways. The most memorable 


year has been the completion of the northern ex- 
railway system to the Congo frontier. (Applause.) 
national character was fittingly marked on the occasion 
'g Ceremony, which, as our report has told you, was 
presentatives of all the territories with which our 
nnected. The linking together of the Belgian 
‘ections was effected by Baron van Wangermee, 
lace... u& the Belgian Government. and by Mr L. A. Wal- 
| acing administrator of North-Western Rhodesia, who 
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is with us to-day. (Applause.) The preparations for the ceremony 
were mainly carried out by Mr Charles Grey, the local repre- 
sentative of the Tanganyika Concessions, Limited, the company 
which, as you are doubtless aware, has been y re 
sponsible for the development of the Katanga 
Deen a great task in those isolated districts to 
that development of mines and railways which has 
the mineral resources of the i 


principally re- 


it has 


~ 


Te gior 
organ'se 


brought 


Katanga to the point o1 pro- 
duction, and we may heartily congratulate Mr Robert 


Williams, the founder and managing director of the 
Yanganyika Company—(applause)—and | Ciates upon the 
stage which their enterprise has now reached. I your 


7 .w 
. arew 
attention last year to the fact that our railways could earn more 
revenue with a very smali increase of expenditure, and that a 
comparatively small increase of traffic i a relatively 


would 
large increase of profit. I am sure you that 


give 


2 
will agree this 
nr 
ur 
to point out 


e carriage of 


our report. Moreover, although we thought it righ 

to vou that traffic receipts have been swollen by tl 

construction material, I am not disposed to prophes' worse 
results for 1g10 than we have shown in 1909. (Applause.) It 
is better to make no prophecy at all The determining 
factor is that what 1 may call ordinary traffic to and 
from tthe coast has increased rapidly, and is likely to 
continue to increase at an accelerated rate. (Hear, hear.) 
Local trafic within Rhodesia is increasing rapidly. 
Our report has told you that we contemplate further railway 
extension in the form of feeders to our trun] 


SY any 


” 
aiso 


k lines, but our pro- 
gramme has not yet been decided upon, for we have not yet 
concluded our investigations of the various routes that it may 
be advantageous to follow. You will realise that action in so 
important a matter must be preceded by careful study, and that 
it would be premature to make any forecast at the present siage. 
Similar considerations apply to our policy of opening up 
ways on the Zambesi and its tributaries. 


W aierT- 
We deal so fully in 
our report with the proposals which we have decided to make to 
the Khodesia Railways Trust, Limited, that it is not necessary 
for me on the present occasion to discuss them in greater detail. 


THE THIRD STAGE OF THE COMPANY'S CAREER. 

We have summarised in our report the principal results of the 
year, and we have also stated that the company is about to em- 
bark upon the third stage of 1ts career. A distinguishing feature 
of the new stage is the complete change in the financial outlook. 
(Applause.) It will be a period of reproductive expendi- 


ture. In the past our anxieties have arisen through ex- 
penditure which has had to be met, which we had little 
or no power to diminish, and which, thougn necessary, 
was not immediately preductive. Year in and year out 


our administration has had to be carried on and interest 
on railway debentures for which we are responsible has had to 
be paid. Constantly recurring expenditure has hung like a 
millstone round our necks, and considerations of prudence have 
cften compelled us reluctantly to defer outlay which otherwise 
would have been desirable. All this is now changed. (Applause.) 
Our administrations and railways are practically self-support 
ing. We are devoting ourselves whole-heartedly to commercial 
development, and we are able to employ our funds in the direct 
improvement of your assets and in building up that steady and 
expanding revenue which we are confident that we can secure 
for you. (Loud appiause.) In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Lord Gifford, V.C., seconded the miction, which was, after 
some discussion, mainly of a congratulatory nature, unanimously 
agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 





LAW LAND COMPANY, LIMITED. 


The twenty-seventh annual general meeting of the share- 
holders in the Law Land Company, Limited, were held yester- 
day at the offices, 30, Norfolk-street, Strand, London, Colonel 
, A Warner, C.B., M.P., presiding. 

The Secretary (Mr FE. H. Cousens) having 
convening the meeting and the report of the auditors, — 

The Chairman, in the course of his speech, said: Consider- 
ing how bad business has been everywhere, and especially 


read the notice 


Hart 


London, and having regard to the peculiar circumstances afiect- 
ing this company to which I am about to refer, the year has, I 
think, been a remarkably good one. With regard to our office 
number of empty 


property, we commenced the year with a npt 
offices. We never before had so many empty at one time. Two 
of our largest business tenants left us at the Christmas (1905 


the normal 


if 250 rooms to 


quarter, and in addition to what may be « alled 
number of empties we found ourselves with about 2 
fill up, and this at a time when, business being bad, the com- 
petition for tenants was particularly keen. It says a great deal 
for our property that, under these circumstances, we 
before the close of the year to let neariy the whole 
empty rooms to exceiient tenants. I attribute part of 
cess to our system of inclusive rentals, by which for a sing! 
payment the tenant is supplied with his office, service, ¢ 


of his requiremen 
} 


were able 
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electric light, and practically the whol 


We rather congratulate ourselves on the « ee f ; 
; has, of 


our tenants. 


course, 


The unusual number of changes of tenancy : 
necessitated a good many alterations and a good deal of re- 
modelling, and while we were about it we have taken the oppor- 
tunity of throwing in a few improvements so as to bring tnt 
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spent altogether about £3,000, which, as you have seen from 
the accounts, has been charged to the revenue for the year. 
We think the money has been well laid out, and know that 
these premises, as now let to first-class firms of solicitors and 
other business firms, are a thoroughly sound investment. Our 
West End properties, and particularly Harley House, have been 
entirely satisfactory. We have had no difficulty in reletting any 
premises which have fallen vacant, and out of a total of 162 
flats we have at the present time only four empty. Our new 
purchase, Welbeck House, is a remarkably fine block of stone- 
fronted buildings at the corner of Wigmore and Welbeck-streets. 
Following our usual practice we have taken care that this build- 
ing should be in a central position and of thoroughly sound 
construction and held subject to a low ground rent. These are 
three conditions which we always insist upon—that the ground 
rent should be a low one, that the property should be in a cen- 
tral position, and not likely to depreciate, and that the building 
should be soundly constructed so that it shall not be likely to 
want much renovation. We took the premises over in March 
last, at which date they were practically completed, and at the 
present time, with the exception of one maisonette, the whole 
of the residential portion is let on lease. There are five shops 
facing Wigmore-street, and three of these are let. The two 
remaining shops are of an unusually large size and constitute 
very fine business premises. 


THE ACCOUNTS. 


There is not a great deal to say with regard to the accounts. 
The rental for the past year was £116,000, as against £104,000 
for the previous year, but, as explained in the report, the actual 
increase is not so great as it appears, the larger amount com- 
prising a considerable number of inclusive rents. There are 
more inclusive rents this year than there have been before; 
indeed, the majority of the office rents are now “inclusive,” but 
a considerable part of the apparent increase in the rents is due 
to the fact that for this year, in addition to the actual rent, the 
sum paid by tenants to cover the cost of service, electric light, 
and other matters has been entered on the credit side of the 
profit and loss account, and the cost of the company of these 
items has been entered on the debtor side of that account, 
whereas in previous years the rents have been shown on the 
credit side with the cost of these items already deducted. The 
change was made at the instance of the company’s auditors, 
who considered that the new method showed the company’s 
position, in relation to these receipts and outgoings, more 
clearly than that hitherto adopted. It is only a change in the 
manner of keeping the accounts and makes little difference in 
the amount of the rentals. It is obvious that had it not been 
for the large number of offices empty in the early part of the 
year and our extraordinary expenditure on repairs and improve- 
ments, we should have had a profit balance of some thousands 
more than is actually the case. As it is, we are enabled, after 
adding £6,000 to reserve and over £3,000 to leasehold redemp- 
tion, to pay our usual 7 per cent. dividend on the ordinary 
shares. With regard to the proposal to increase the reserve 
fund to £150,000, we have always aimed at building up a good 
reserve, and as the business, and consequently the responsi- 
bilities, of the company grow, so also do we think that this 
reserve should grow. We are a very much larger company now 
than we were, and we think we ought to have a larger reserve 
fund. There seems to be a general idea that last year’s Budget 
would affect such businesses as ours. As a matter of fact, none 
of our normal or expected profits would in anv way be affected. 
The only way that such taxation could affect us would be a small 
reduction on extra profits if our property increased largely in 
value. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr Clement E. Lloyd seconded the motion, which was carried 
unanimously. 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company ter- 
minated the proceedings. : 


— 





RUBBER PLANTATIONS INVESTMENT TRUST, LIMITED; 


An extraordinary general meeting of the shareholders in the 
Rubber Plantations Investment Trust, Limited, was held, on 
the 28th ult., at the Chamber of Commerce, Oxford court, 
London, to consider the following resolution:—‘“ That the 
capital of the company be increased to {1,000,000 by the 
creation of 500,000 new shares of £1 each.” Mr A. E. Berthoud 
presided. 

Mr J. S. Woodward, A.C.A. (representing Messrs Harrisons 
and Crosfield, Limited, secretaries of the company) having read 
the notice convening the meeting, 

The Chairman, in the course of his speech, said: What a 
change do we find in the conditions of the rubber share market 
since I had the pleasure of addressing you in June last! Interest 
in rubber shares was, at that time, practically confined to 
Mincing Lane experts and to a select circle of their friends. 
Now everybody has a craving for rubber shares. One of the 
first paragraphs in the summary of every financial paper is 
devoted to the rubber market and a breakfast table unadcrned 
by at least one rubber prospectus would look very unappetising. 
You may rest assured, gentlemen, that your board have not 
omitted to take advantage of this state of things, and they 
have, of course, had many opportunities of furthering your 
interests by acquiring blocks of shares in the best rubber com- 
panies. We have, as you are no doubt aware, been concerned 
either as underwriters or promoters in the flotation of six 
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different issues—namely, the debentures ot the Eas; ithe te, 
and Produce and the Langen Companies, and the ¢! ndiaa Tea 


ae . . nares of 
Sialang, Sapumalkande, Bikam and Malayalam C rs Of the 


The public subscribed all these securities with great avian 
they have attained to substantial premia. We a nired. sent 
properties only after the most careful investigations pet 
cided to retain permanently a considerable hen’ oS 
debentures and shares. Our indefatigable chairman is om 


in the East, and, acting on his recommendation 
your board have purchased several properties in jaya and et. 

where, which they consider very valuable. AJ! this has ; hoo 
a very heavy cash outlay, which we have so far Suances In 
obtaining temporary advances from our bankers. We obyione, 
could not continue this modus operandi indefinitely, an ‘aie 
mature deliberations have come to the conclusion that the oe 
way to consolidate our financial situation would be ¢ esenen 
mend you to double our capital. By this method we obtai,, 
by issuing the new shares gradually, the funds we require fen’ 
time to time, and we can form a substantial reserve fund be 
accumulating the increasing premia accruing on the new <h 


and advice 
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: . . shares 
issued ; at the same time our financial elasticity in Ves, as all] 
the shares issued from time to time will be partly paid. After +h;. 
explanation it is hardly requisite for me to dwell on the obie: 


tion I have heard raised in certain quarters as to why we 
not call up the further ros a share on the existing shares. Th 
at best, could only have been a temporary expedient it is 
very useful to have uncalled capital to borrow on should we 
want a temporary loan from our bankers, which, with our i 
creasing business, is likely to happen at any time. nm 
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TERMS OF THE PROPOSED ISSUE. 


The circular you have all received explains to you on what 
conditions we mean to make our first issue of new shares, shou] 
the resolution to increase our capital be passed. You may re. 
member that, at our last meeting, our issued capital consisted 
of 50,000 shares of £1 each credited as fully paid, and 250,000 
partly paid shares. Since then 3,750 shares have been called 
by the holders of the option certificates, so that our present 
issued Capital is 50,000 shares credited as fully paid and 253,750 
10s paid shares, making a total of 303,750 shares issued. The 
remaining 196,250 shares out of our nominal capital of £500,000 
are subject to outstanding options until March 9, 1912, as men. 
tioned in the prospectus. We intend issuing immediately to ou: 
shareholders 202,500 shares 1os paid at a premium of 20s per 
share, or in the proportion of two new shares for every three 
old shares held. We have noticed in the public Press several 
letters complaining that the holders of options on Rubber Trust 
shares were debarred from participating in the proposed new 
issue. I need hardly assure you, gentlemen, that we approach 
all questions of a similar kind without prejudice or bias of any 
kind. It is incomprehensible to us that similar letters should 
be written disparaging the directors of your company, as any 
holder of options has only to read the “conditions” printed 
on the back of his option certificate or refer to the articles { 
association to see that he has no claim whatsoever. Moreover, 
he has had several opportunities of exchanging his options for 
shares if he so desired—(hear, hear)—as this is possible every 
three months, and others have done so. Lastly, I ask you, is It 
likely that the proposed new issue, which will furnish us with 
further funds besides constituting a nucleus of reserve 
fund of more than £200,0c00—is it likely, I say, that this 
new issue will be favourable to the company over some of whose 
shares there are options outstanding, or is it probable it will 
prove detrimental to their value? In other words, are the 
option holders likely to gain or lose by the proposed new issue? 
I have gone out of my way to examine this question, and I have 
no doubt you will agree with me that the option holders have no 
ground whatever of complaint, and had we acted any differently 
our shareholders would have called us to account, and ver) 
rightly so. In conclusion, the Chairman formally moved the 
resolution. 

Sir Frank Swettenham seconded the motion, which was 
unanimously agreed to. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


ad 
Qu 





BRADFORD DYERS’ ASSOCIATION, LIMITED. 


The twelfth ordinary general meeting of the shareholders in 
the Bradford Dyers’ Association, Limited, was held, on the 
28th ult., in the Mechanics’ Institute, Bridge street, Bradfore 
Mr Milton S. Sharp (chairman of the board of directors) pit 
sided, and there were also present:—Mr Abraham Grandage 
(vice-chairman), Mr George Douglas (managing director), om 
Harry Ramsden Armitage, George Herbert France, Wil —_ 
Giandage, Ernest Fitzherbert Holdsworth, Walter Somervee 
Kinch, Peter Emil Helga Melbye, Henry Ripley, ead 
Rcbinson, James Sharp, jun., Charles Brook Shaw, oo" 
Shaw, John Shaw, Henry Sutcliffe Smith, John Henry rane 
Harold Sumner, Richard C. Thyne, Arthur Ward, irvine om 
den Ward, Alfred Whitaker, Thomas Whitaker, James ™"™ a 
White, and Samuel Woodhead (directors), Mr G. ©. ee 
of Messrs Mumford, Johnson and Co., solicitors), Mr been 
Crewdson, and Mr Frank Youatt (of Messrs Jones, Crew ; 
and Youatt, auditors), and Mr James Herschel (sectetaty). 

The secretary read the notice convening the meeting, Fo 
which the minutes of the eleventh ordinary general meets 
February 26, 1909, were read and confirmed. balance 

On the suggestion of the Chairman, the report and bes 
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| . 
| sheet and the auditors’ report, which had been circulated, were 
salen as rea 


CHAIRMAN’S SPEECH. 


an said: Gentlemen,—The reports and accounts 
in your possession for some time, you have no 
‘studied them, and, following the custoin in 
|| coon eas vears, 1 assume it is your pleasure that they be taken 
previous “In moving the adoption of the report and balance- 
as - do not remember any previous financial statement of 
a ie of ur association which called for less explanation 
—_ = one we are now considering, as there are but few of 
Oe, whi h need notice in comparison with the accounts 
Hl ee we The net profit for the year amounts to £341,397 
| 19g a as compared with £255,413 8s 3d in the previous year ; 
| and adding to our trading profit the balance brought forward 
from the previ us account, income from investments and loans, 
nd transfer and registration fees, we have a total of £375,042 
~ sd with which to deal. Of this, auditors remuneration, 
eal and other professional charges, absorb £2,232 18s 6d, as 
against a much larger amount, viz., £5,470 2s, in last year’s 
| accounts. Last year’s figures, as I then pointed out, included 
‘the whole cost of the triennial revaluation, and a more correct 
mparison would, therefore, be with the year previous, when 
the corresponding figure was £2,639 12s 8d, so that the com- 
satison is favourable; but it 1s obvious that this is an item 
which must fluctuate from year to year. Interest on deben- 
‘ture stock £58,150, and the amount transferred to the deprecia- 
tion fund £70,000, correspond exactly with the figures of last 
year. After the deduction of the interim dividends on the 
| oreference and ordinary shares, amounting together to £096,411 
| 18s 6d, there remains a balance available for appropriation of 
{148,247 158 7d, from which has to be deducted the balance 
¢ dividend on the preference shares amounting to £62,500, 
leaving a balance of £85,747 158 7d, with which we have to 


deal to-day, and your directors recommend that this should 
be appropriated to the payment of a dividend on the ordinary 
| shares for the six months to the end of December, tgog, at the 
| rate of § per cent. per annum, making with the interim dividend 
; per cent. for the year, £33,911 18s 6d, and to carry forward 
‘to our next account £51,835 17s 1d. As the latter amount is 
nearly £22,000 less than the highest reached, we feel that 
\ there can be but one opinion as to the desirability for carrying 
‘forward the whole of the surplus beyond that required to pay 
| the ordinary share dividend. 


The Chairn 
|| having Dee? 
doubt carefully 


AN IMPROVED STATEMENT. 


It may be well to point out that the accounts now under 

sideration bear the full incidence of the preference dividend 
£125,000, as compared with £116,724 last year. There are no 
ther items in the balance-sheet which differ so materially 
from the figures of last year as to call for much comment. The 
werease in sundry creditors to £198,115 6s 8d from £163,212 
rs ad in last year’s accounts, and of sundry debtors from 

323,900 148 6d to £358,302 2s 3d, are both due to the larger 
| volume of trade, and the only other item which shows any 
material deviation from the figures of last year is the addition 
' £113,688 14s 6d to our assets under the head of land, water 
inghts, buildings, plant, machinery, &c. This addition is the 
smallest, with one exception, that has been made in any year 
| since the formation of the association, and though in itself 
it seems a large amount, it is, in relation to our total assets, 
small, and it would not be a healthy sign if some additions 
were not made in every year, as in an organisation covering such 
a large field of operations as ours does, something is always 
‘equired to keep thoroughly abreast with the latest develop- 


ents; and your directors feel that they can always rely upon 


‘our support in their determination to have the most perfect 
*uipment, not only for the purpose of enabling us to serve 
ut customers well and to effectually meet all competition, but 

| “SO to maintain the credit of British industry against foreign 

| mpetition. Bearing on this, I may mention that acknow- 
| “Sgment is frequently made in the most cordial terms of the 

“etvice we have rendered to the local trade, and that by men 

® the highest commercial position; but you may say that 

whilst you are in hearty agreement as to having a perfect equip- 
|| “ent, and that you are gratified to know that our efforts for 

) "© general good of the trade are recognised and appreciated, 

re would like to have therewith a larger dividend than 5 per 

\ pr that feeling your directors most heartily concur, but 

| that a a pe I shall carry you with me in the conclusion 

|»? J4Ving regard to all the circumstances, we have done well. 
|. tecovery from the results of the financial crisis in the 
oe sat the end of 1907, which, as you know, shook 
in the 1, of the whole world, was surprisingly rapid, not only 
at yg d States, but also in Canada, the home, and many 
vy e. warxets. It is due to this that your directors can meet 


} 

1} You a «ann “ 
| watie Gay with a very much better account of the last year’s 
1 “FRING thar - 


| meeting a, 7 ~ wae possible to put before you at our last annual 
I which eS nd this in spite of the fact that the cotton trade, on 

| Worse ete So very largely dependent, has been markedly 
| to the A the period covered by the accounts, chiefly owing 
comparative ne’y high price of cotton, brought about by the 
| the cro fa — the crop in Egypt and the smallness of 
pw ze the United States. Those of you who are not 
~ Concerned in the textile trade will better appreciate 
| 


what ‘ 4 : 
| at this means when I tell you that Egyptian cotton has ad- 
an 7 Syp 


‘pared with a year ago from 8%d per lb to over 
and American cotton from sd to 8d. 
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A COMPARISON, 


Now, what are the facts in regard to the volume of business 
in dyed cotton cloths in the year under review as compared with 
its predecessor, 1908, which we had looked upon as marking a 
depth of depression we were never likely to see again? In 1909 
there was a total export of 804,648,100 yards of cotton cloth dyed 
in the piece of a value of 413,731,566, as against, in 1908, 
543,199,700 yards of a value of £14,987,690, so that you will 
ob@rve there was a decrease in the yardage of 38,551,600 yards 
and in the value of £1,256,124. If you contrast those figures 
with those of 1907, you will realise the depth of depression still 
prevailing in the cotton trade. An absolutely exact comparison 
ls not possible, for it was only in January, 1908, that goods 
nade from dyed yarns as distinguished from piece dyed goods 
were stated separately, but it is perfectly safe to say that the 
volume of business in dyed cotton goods was less by at leas’ 
20 per cent. last year than two years ago. Under these con- 
ditions, and recognising how largely dependent we are on the 
cotton trade, I believe you will consider the report by no means 
unsatisfactory, and under such conditions you will not be 
lissatisfied with a dividend of 5 per cent. It is quite true that 
we paid 5 per cent. last year, which was one of unexampled 
and universal depression, but you will remember we paid it b: 
reducing the amount carried forward by /5 3.373, whereas this 
year we pay 5 per cent. and add £31,854 to the amount carried 
torward, or, stated in other words, our net trading profits for 
last year were £85,984 5s 1d in excess of what they amounted 
to in the year previous. In view of what I have already said 
f the conditions prevailing in the cotton trade, you will not 
be surprised to hear that your directors are still holding up 
the equipment of Handforth, and I am confident you will agree 
that in face of such a diminution as I have indicated in the 
volume of available business, which only a more plentiful 
supply of cotton can alter, it would be the rankest folly t 
proceed with the equipment until there is some prospect of 
such supply. We know our loss at present by suspending the 
equipment; it amounts to, roundly, £5,000 a year in interest, 
whereas, if we equipped and attempted to run the works in the 
present condition of the cotton trade, our loss would be much 
more serious. In my speech last year I dealt at great length 
with the general question of our extensions, especially in the 
cotton trade, and I have every reason for believing that | 
carried the meeting ‘with me in my contention that your direct 
fave in this matter proceeded with circumsnection and caution, 
and I don’t propose to go over that ground again; and our 
most carping critic will not hold us responsible for the com- 
parative failure of the cotton crops in Egypt and the United 
States, so I feel sure you will leave the time and season for 
dealing with Handforth in the hands of your directors in the full 
confidence that they will deal with it wisely. 


SETTLEMENT OF THE WAGES QUESTION 


Last year I had the unpleasant duty of informing you that 
we had been impelled by the stress of the times to seek a 
reduction of wages, and at the same time to gratefully acknow- 
ledge the spirit in which the trades unions and the majority 
the workmen had met the situation. To-day my duty in the 
same connection is of the reverse character—viz., a very pleasant 
one. As you may remember, it was a condition of the accept- 
ance of the reduction that the position should be reviewed in 
twelve months on agreed lines—viz., that the reduction should 
be restored in\full in case our profits reached a certain figure ; 
that one-half the reduction should be given back in case a 
lesser agreed figure was reached; whilst, in the event of our 
having a year as unsatisfactory as 1908, the full reduction 
should remain in force. Giving effect to the agreement of last 
year, we met in conference the men’s representatives on Monday 
last to consider the position in the light of our published 
accounts. At such meeting representatives were present of the 
three unions—Amalgamated Society of Dyers, Bleachers, 
Finishers, and Kindred Trades; National Society of Dyers and 
Finishers ; and the National Union of Gas Workers and General 
Labourers of Great Britain and Ireland. The whole position 
was discussed in the fullest and most friendly manner, the 
men’s representatives frankly agreeing that on a strict interpre- 
tation of the figures and of the agreement they were not en- 
titled to the restoration of the full 10 per cent., but they 
pleaded that as the figures came so near to the point where 
a restoration of the full 10 per cent. would have been beyond 
all question, that in view of the improved outlook, and as some 
recognition of the manner in which they met the position last 
year, it would be a gracious act on our part not to seek to 
adhere to the exact letter of our rights, but to concede the to 
per cent. advance. Recognising, as we gladly do, that ever 
since the formation of the Wages Board a spirit of mutual help- 
fulness has prevailed, and that at a time of great difficulty 
the trades unionist leaders and our workmen met us in a most 
considerate way, we felt that we should be acting in accora- 
ance with your wishes on this occasion by, not grudgingly or 
f necessity, but readily and gladly, meeting the wishes of the 
representatives of our workpeople, which we accordingly did, 
stipulating, however, that should the results of the current year 
justify a reduction, we shall have the right to reconsider the 
position on the basis of last year’s arrangement. To this stipu- 
lation the workmen have to-day signified their consent. In a 
great industry like ours it is no small thing to have maintained 
industrial peace for over eleven years and to have established 
a spirit of mutual confidence and helpfulness, and I am sure 
you will heartily approve of the action we have just taken, as 
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take any 


will materially strengthen that spirit 
future difficulties easier to overcome. 


ADMINISTRATION ARRANGEMENTS. 


Those of you who know Mr Aykroyd will have received with 
great regret the announcement of his resignation as managing 
director. I, personally, shall feel his loss in a degree which I 
should in vain attempt to express, as my close association with 
him for a period of over eleven years has been one of the happiest 
periods of my life, He has discharged his duties with fan 
unremitting diligence and with a decision and comprehensive- 
ness of mind which, though it led him at all times to express 
his opinion with directness, never gave pain or just cause of 
offence, and his judgment and integrity have been of the 
greatest service to the association, and I am sure I am voicing 
your feelings in expressing the hope that in his new sphere 
happiness and success may attend him. This brings me to the 
consideration of the arrangements which your directors, after 
the most anxious consideration, have determined are the wisest 
and best for the future government of the association. For 
some years past our business for administration purposes has 
been divided into sections, in the working of which the manag- 
ing directors have had the assistance of other directors. This 
system has worked so well that your directors have not the 
smallest hesitancy in recommending its formal adoption as an 
integral part of our administration ; and we propose, therefore, 
that those directors who have in the past assisted the managing 
directors in the way I have described, should now be formally 
appointed an executive committee, acting under and assisting 
the managing director. Experience has proved that this system 
of working has much to commend it, as it makes thorough and 
effectual control over every detail of our large business much 
easier. Each executive director will take up specific duties 
and work in constant touch with the managing director, whose 
chief function will be the maintenance of a consistent general 
policy throughout, and your directors believe that for the pre- 
sent at any rate the business can be more effectively worked by 
vesting this control in one managing director; and we, there- 
fore, propose in connection with the formal constitution of this 
executive committee that Mr George Douglas be appointed sole 
managing director, and it is to permit of this that a slight 
alteration in our articles of association will be submitted to you 
to-day, As to the fitness of Mr Douglas for the office of sole 
managing director, it is impossible for me to speak as I would 
like in his presence, and I must content myself by saying that 
his pre-eminent fitness is recognised with absolute unanimity by 
every active worker in the association; and I think I may add, 
without hesitation, that it is equally recognised by all those 
with whom we have business relations. Your directors, there- 
4 fore, look with sure confidence to the successful working of the 

association under the proposed arrangements, which I may also 
commend to you on the turther ground that they will un- 
doubtedly combine efficiency with greater economy than under 
any alternative scheme. 


| 
| 


A HOPEFUL OUTLOOK. 


In accordance with the universal custom on such occasions, 
you will expect me to say something of our prospects, and 
although I can, happily, speak with much greater confidence 
than I could a year ago as to many branches of our trade, 
there is one factor to which I have already referred, viz., the 
scarcity and high price of cotton, which must of necessity influ. 
ence our trade adversely for some time, as even with good crops 
there must be a considerable interval before we can be in posses- 
sion of plentiful supplies, and for some months the volume of 
available business in cotton goods must continue restricted. 
The absorption of stocks throughout the world is, however, 
going on at a rapid rate, and almost every market is in a 
healthy condition so far as stocks go, and all authorities are 
agreed that anything like moderate prices would at once bring 
forward a very large volume of business, so that, while we must 
perforce be content for a time with less business in our cotton 
branches, it is in the full confidence that later on we shall 
find full compensation. In regard to the other branches of our 
business, I am glad to be able to speak both well and hope- 
fully. We are not only in the enjoyment of present prosperity 
but the prospects, as contrasted with those of a year ago, are 

& good, though, I must add, overclouded by the very high price 
of raw material. The productions of the Bradford district are 
now of such outstanding excellence and cover such a wide 
) variety that all the probabilities are that the general volume of 
; business will continue at a higher level, at least for some time, 
than in recent years. Altogether then, I think we may, as an 
association, take a cheerful and confident view of the future 
mt and I may tell you we have made a very good start for this 
year, and I can at least assure you in this that your directors 
will be just as unsparing in their efforts to serve you as they 
have always been in the past. I now beg to move that the report 
and accounts for the year to December 31, 1009, as now sub- 
mitted be and are hereby approved. 
Mr Henry Ripley: I second the resolution. I do not think 
after the very full speech made by the chairman it is necessary 
for me to add anything at all, but I most fully endorse all the 
chairman has said to you. Perhaps the most important point 
is that of the management of the association, which I have 
carefully considered, and I quite agree that the scheme now 
proposed should work very well indeed. You may know that 
Mr Douglas and I worked together for many vears before this 
association was formed, and I have alwavs had the highest 
opinion of his ability and tact in everything connected with 
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business. I think we ought to be thankfu] be 
after last year, though I cannot claim much cre ae 
Some of you may wish you had more, seei 6 hikes 
more, but I think a 5 per cent. dividend is the wicee: 
have pleasure in seconding the adoption 
accounts. 
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A SHAREHOLDER’S. QUERY 


The Chairman having invited questions, 

Mr James Robinson asked: Does the advance 
to tradesmen as well? Is it for mechanics and 
only for dyers’ labourers? 

The Chairman: The advance will be exactly on + 


lines as the reduction of a year ago. — 
Mr Robinson then referred to the terms of emp) ile alk ao 
of the branches of the association, but the chairma : oo ae 
was a question of branch management, and not for a cerer.t 
meeting. oe 
The resolufion was then submitted to the meeting, and ynar;. |! 
mously carried. a 


DIVIDEND AND OTHER RESOLUTIONS. 


The Chairman moved: “ That a dividend be paid on 
1910, on the ordinary shares of the association for the 


months to December 31, 1909, at the rate of 5 per cent. % 
annum, this dividend being the balance of a total divide 
of 5 per cent. for the twelve months ended December 31, , 
Mr C. B. Shaw: I have pleasure in seconding the resolutig 
The resolution was carried unanimously. 
Mr W. B. Gurney moved: “That Sir Frederick Cawley. || 
Bart., M.P., Messrs Ernest Fitzherbert Holdsworth, Joby || 
Marshall, Peter Emil Helga Melbye, Henry Ripley, Hyg 


Ripley, Fred Shaw, Herbert Shaw, Richard C. Thyne 
Ward, Alfred Whitaker, and James William White be and are 
hereby re-elected to the general board of the association.” 

Mr Mark Warburton ‘seconded the resolution, which was || 
unanimously carried. Hi 

Mr J. A. Clapham moved: “ That the sum of £2,000 be voted || 
to the general board for their services as directors for the year | 
to December 31, 1909, this sum to be divided as the board may 
determine.”’ I think we all know these gentlemen, and {eel | 
confidence in them. 

Mr G. A. Jackson seconded the resolution, which was carried 
Mr Herbert Jackson moved: ‘* That Messrs Jones, Crewdso: 
and Youatt, of 7 Norfolk street, Manchester, be and are hereby | 
re-elected auditors of the Bradford Dyers’ Association, Limited, | 
for the period of accounts to December 31, 1g1o, at the same | 
remuneration as heretofore.” i 

Mr R. Simpson seconded the resolution, which was carried. || 
The Chairman: That concludes all the business of the ord. 
tary general meeting. 


EXTRAORDINARY GENERAL MEETING. i| 


An extraordinary general meeting was then held for the pur- || 
pose of making certain alterations in the articles of association, 
Mr Milton Sharp again presiding. 

The Secretary read the notice convening the meeting, which 
stated that the business was to consider the following proposed \ 
alterations in the articles of association :— 

(a) That the following article shall be substituted for article | 
No. 122 (a), viz. :— ] 

“422 (a) “ There shall until otherwise determined by the com- || 

pany in general meeting be a managing Girector | 
or managing directors of the company anc | 
throughout Article No. 122 the provisions thereo! | 
relating to managing directors shall, th 
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where the || 
context so admits or requires, ap} ly to a single }) 

managing director.” il 

(6) That the following article shall be substituted for Artce )| 
No. 122 (js), Viz. :— 
“122 (j) “The managing directors shall be paid out of funds | 
of the company by way of remuneration 4 com: |) 

mission based on the net profits (after deducting | 
depreciations and commissions paid under Claaee | 

121 Section 14) made by the company during ¢ac2 |) 
year or other financial period of their tenure be y 
office, over and above the sum required to pay we H 
interest on any debentures or debenture stock, a0 /) 
preferential dividend on any preference shares 10" || 
the time being issued by the company. Any |} 
question which may arise as to the amount 0 jj 
such commission, or as to whether any such com || 
d by the |} 

} 
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mission is payable, shall be determined 
directors.”’ ik ticle | 

(c) That the following article shall be substituted tor Artic. 
No. 122 (4), viz. :— 
“422 (4) “The amount of the commission reterrec BO" 
last preceding paragraph shall be such as sna ™ |) 

agreed upon between the managing direct re = 
the company, and the amount thereot may a ged 
time and from time to time be increase¢ OF "| 

duced or otherwise varied, either as to the one I 

ing directors generally or as to any en 
member or members of their body, and ye 

agreement may be made on behalf of the comp’ 

by the directors.” ae — 

(@) That the following article shall be substituted fOr -*h" 
No. 122 (2), viz. :— 

*“:22 (2) ““ When the number of managing > 
one, two shall form a quorum at any meeti's 
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‘ne Chairman: I do not think it necessary for me to detain 
The _— a moment with reference to this business after 
|| you ee | have made to you, in which I explained it quite 
| the _ main object of these slight alterations in the 
jearly. ¢ association is to permit of us having only one 
arging director. I am sure you all thoroughly understand 
| manags**s 
| the Pe Reni Fearnley: Gentlemen,—One might hesitate at 
ion total with a resolution so far-reaching as this, were 
wot that the man exists who has been carved out for the posi- 
| am sure that Mr Douglas has convinced all who have 
a. in contact with him of his rare tact and his indomitable 
H itl in dealing with difficulties as they arise. In the duties 
| connected with the administration of a concern so large and 
| ‘aportant as this he displays a prudence and sagacity as rare 
| imy 
| 


| 
\ 


as they are valuable. Under these conditions, I have pleasure 
| in moving the resolution embodying the proposed alterations, 
‘and that they be and are hereby confirmed. 

Mr Will Melland seconded the resolution, and, there being 


| wo amendment or opposition, the Chairman declared the resolu- 
tion carried by the requisite majority. 

“4 yote of thanks to the chairman and directors terminated 
the proceedings. 


| 


| 
| 





MAPLE AND COMPANY, LIMITED. 


| The twentieth annual general meeting of the shareholders in 
Maple and Co., Limited, was held on the 28th ult. at the com- 
any’s premises, Tottenham Court road, London, Mr Clare 
Henry Regnart, J.P. (the president), presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Edward Barnes) having read the notice 
|coavening the meeting and the report of the auditor, 
| The Chairman said: Ladies and Gentlemen,—tThis is the 
‘twentieth occasion on which your directors have had the plea- 
| sure of meeting you here, and personally I never have had a 
more satisfactory statement of accounts to submit to you. After 
| providing for a dividend of 12!'4 per cent. and placing over 
| {13,000 to reserve, which reserve now stands at some £381,000, 
| there is carried forward a sum of £20,000 from these accounts. 
|This, added to the sum brought forward from last year, 
| amounts to the good round figure of £26,653. This amount of 
jover £26,000 belongs to the ordinary shareholders, and cannot 
under any circumstances be allocated to any other account. 


v 


| You will see at a glance that we could have declared, if we 
| 
| 
| 


had thought fit, a further 2% per cent. on this year’s earnings. 
| This amount of £26,000 is a large sum to carry forward, but 
jthe directors feel assured of your support in their endeavour 

safeguard your interests in adopting a course which will 
jensure a moderate, but regular, dividend. For one cannot 
| foresee what may happen. A sudden crisis, such as that which 
| cccurred in America in 1907, may upset the course of any busi- 
| ness, however well managed, and cause a depression such as 
‘ollowed in 1908, which year could only be described as “ deadly 
cull.” How true it is that a cycle of good times is sure to be 
j foll wed by a period of bad times, as certainly as night follows 
jteday. The debit side of the balance-sheet, as regards capital 
| count, is the same as last year. Our trade creditors are more 
ysome £12,000. That is owing to the increase of business and 
t purchases being much larger. On the credit side you will 
tice that our book debts are much heavier and amount to 
| £752,000, money owing to us; but they are all correctly and 
| Most carefully valued, and will realise, I have no doubt, as 
| ‘ey have always done in the past, more than this amount. 


| 


lI VALUATION OF 


| 





STOCKS. 


| The whole of our stocks in London, Buenos Ayres, and Paris 
‘ave been valued at cost or at the lowest price at which they 
‘i be bought, and are certified to be of such value by the 
‘lous heads of departments. In this item is merged the 
‘Mares in the Paris and the Buenos Ayres houses, all of which 
are held by this company. These are valued in our accounts 
\* their par value, but from the position they hold in our 


em, and the very handsome contribution they make to our 
he ag d, [ value them at an amount far beyond this face 
¢ w come to the very substantial figure of a 
,.'s Tapresented by our freehold and leasehold properties. 
se include the block of buildings from Tottenham Court 


ad to Gower 


7 street, then across the road, the right-hand side 


Wer pl i : : : : 
eae piace and Little Gower place, the whole of our High- 
= Toad 4 . ry and terrace of houses adjoining, stables and 

a : Midford place and Maple street, also in Warren mews, 

te | 


leasehold in Osnaburgh street, besides many 
properties with which I will not detain you. 
us we have the freehold timber yard—a very large 
‘rontages in Euston road and George street, also 


r 


ing; the builders’ yard in William street and 





th eae eta ; 
h _ and last, but not least, the great repository 
on a joining in Camden street. This is practically as 
is ‘ oma ¢ . . ot aha " ool 
eenold, being a lease from the Ecclesiastical Commis- 


ve 


tr he. 009 Years. All these magnificent properties stand in 
actual cost, just as they were bought from time 





Uetegced .. POTtunity offered or as the business demanded 
erty. on dation. You can imagine how much this 
ftst purchace aa ve improved in value when I tell you that the 
of theese ores, ras made more than half a century ago. Some 
ke at tse may remember what this neighbourhood was 


‘ate, and can compare it with the present time. A 
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considerable portion of our property was bought about this 
period, and we present-day shareholders enjoy the benefit of 
these early purchases. 


THE COMPANY'S MOTOR SERVICE. 


_ The next two items in the baiance-sheet I shall lump together, 
for they are of a similar character. I refer to fixtures, fittings, 
machinery, motors, vans, and horses. They are not like stocks 
of furniture—they cannot be turned over. They are most essen- 
tial to the business, but they are only indirectly profit-earners. 
I think they are best described as expenses, and as such should 
be kept under. They are properties which all business men 
should keep a very sharp eye upon, for they must not only be 
kept up to date out of revenue, but they must be most carefully 
valued and written down, so that ultimately they should stand 
us at nil. Many such fixtures and much machinery of this 
nature are still in existence, but they stand at nothing in our 
plant account. Wuile speaking of motors, I may tell you that 
we have added very largely to our already large fleet, and we 
have organised a service which enables us to deliver goods 
direct to customers’ homes free if within a radius of so miles 
of London. We are so orgauised that a customer who makes 
a purchase at 4 p.m., say, on Monday, may have the goods 
delivered at Tunbridge Wells, or even at Brighton or Bedford, 
on Tuesday afternoon, or at any place within the radius I have 
named. This is accomplished by our night motor service, to 
such places at Wrotham, Ware, Berkhamsted, Croydon, Guild- 
ford, Maidenhead, and other depdts, from which the goods are 
dispatched to their destination on the following day by our 
local motor services. I do not know of any carrying company, 
furnishing house, or stores which can boast of such an extended 
daily delivery as your company can. 


PROMISING TRADE OUTLOOK. 


Now, you will be interested to learn how these very satisfac- 
tory results, as shown in the report, have been brought about. 
{ will take London first. As I told you at our last meeting, 
there were signs of improving trade, and these were plainly 
evident as early as February last, when our fortnightly figures 
began to show an advance on the corresponding period of 1908. 
From that date each succeeding fortnightly return showed a 
marked improvement, which continued throughout the year, 
and is, I am glad to say, still running on, so that the outlook 
for 1910 is most promising. Many contracts have been entered 
into for this year, and indeed are more numerous than I can 
remember to have been the case for many years, and there is 
evidence that there is a lot of business coming our way. Now, 
about the Paris business, it is very singular, and at the same 
time most interesting, to note how Paris was influenced by the 
same conditions of trade and at about the same date as London. 
Trade began to revive in Paris in February, and without cessa- 
tion has continued to improve. We have done a very large busi- 
ness, and the results are most satisfactory—so much so that 
we are erecting an additional repository at a cost of about 
£12,000, and this on our own freehold land. We have found it 
absolutely necessary to do this to enable us to cope with the 
increased trade, and from what I can see we shall have to still 
further enlarge our premises in 1g11 or 1gt2. On my last visit 
to Paris I saw the new showroom additions of which I told you 
last year, which were complete and in full swing, and doubtless 
have contributed greatly to the very satisfactory results attained 
there. Shareholders, when in Paris, should call at Rue 
Boudreau and inspect these showrooms. You will be interested 
to know about the floods. Upon more than one occasion I 
thought we had incurred a great deal of damage. We have a 
side entrance in the Place de l’Opera, and on the opposite side 
the water came into our neighbour’s basement for some four or 
five days before it approached our premises. Then it only 
came into our stokehole, where it could be pumped out as fast 
as it came in. Practically speaking, 50s would cover the whole 
of our loss. 

THE BUENOS AYRES ESTABLISHMENT. 

I now come to our establishment in Buenos Ayres. This 
branch of our business has not experienced the same vicissi- 
tudes as London and Paris. The country has youth on its side, 
and trade has not been influenced by those economic conditions 
that have prevailed on the Continent of Europe during the 
period under review. In fact, business has been good all the 
time. You will remember that I told you last year that we 
had just erected large additional warehouses and workshops 
at a cost of about £25,000. Our progress has been such that 
we have already outgrown these, and we have within the last 
few weeks purchased freehold land adjoining tor some thou- 
sands of pounds, upon which we shall at once erect other 
buildings at a cost of probably £15,000. Of course, this pro- 
vision for expansion means at the same time an absorption of 
our working capital, and is one of the many reas 
proposition for issuing further capital which I shall pla e before 
vou later. These extensions not only imply capital in 


ns for the 


vested in 


freehold land and buildings, but also that a larger st ck is 
required to keep pace with the ever-growing demand. Both 


uld be mentioned, 


land and buildings in Buenos Ayres, it should 





absorb much more capital fro rata than in either London or 
Paris, especially the buildings, as the cost of tabour Is much 
higher. Then there is another matter I want you to uncer- 
stand. In London and Paris the goods are sale only a few 

case of 


days after they leave the workshops, whereas in = h 

- ‘ , raelk TY +} ; ’ 
Buenos Ayres it takes nearly twelve weeks an ae tp Seay 
leave our factories here before they are placed on sale in our 


e ; -a7 ‘ adiulwe : 
showrooms in that city. You will therefore readily see that 
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it is quite impossible to turn over our South American stocks | sundry leaseholds there has been an increase 










































as often as we do those in London and Paris. Nevertheless, it | freehold properties an increase of £37,139, repr; z na 
is a very fine business, and we feel that we are only on the | ture during the year. On plant and fixtures yw, a end. 
fringe of a great success. It is also most encouraging to know | during the year £20,768. Those of you who have the } utlaid 
that our name is so well known in the South American Ke- | sheets of previous years will notice that the 4: a #ance. 
publics that the moneyed classes insist on having Maple’s | No. 2 has disappeared entirely. The principle we now aan 
furniture and fabrics, and will not be put off with others. | that the whole of what one may term vanish Sete 
Before submitting the resolution, I wish again to call your | charged to the revenue of the year—all such +} > a) —— 
attention to the many alterations we have made in our fur- | hangings, and various comparatively small : rS are he : 
nished rooms, as well as showrooms, not only in this building, | at once against revenue, so that we have now . ' ——— 
t also in Paris and Buenos Ayres. We do this with the | our accounts as the No. 2 fixtures account 2 : 


stand at £17,624 and sundry debtors at /18: 


‘bject of demonstrating to our customers the very latest schemes j GR. alana: 
increase of £23,077. Then comes the item oj Neue ee 


of colour decoration side by side with new and artistic group- 


€ntc ; 
ings of furniture. This is another instance where we have to | securities. ‘‘hese are all what are known as ped etned 
write off large sums every year, as all this has to be done out | but I am sorry to say that again this year t! be 
of revenue. I now beg to move:—‘ That the report, accounts, | tion in actual market value. It is difficult to sa st One je + 
and balance-sheet of this company for the year 1909 be ap-| do with this item. These so-called gilt-edged es hawe » 
proved and adopted, and that a final dividend of 7% per cent. unfortunate disposition constantly to depreciate. We an , 
be declared and paid, making, with the interim dividend of | hope that the abyss is not altogether bottomless, and that ty 
5 per cent. paid on September 1, 1909, a total distribution of | time may come when these securities, if th lo not recove 
12'4 per cent. for the year; that the holders of the manage- | something approaching to their original value, will at k ast not 
ment shares be remunerated as provided by the articles of asso- | tumble further. Our stocks stand at £368,8os, increase of 
ciation; that £13,333 be added to the reserve, and that the £23,548 compared with last year. Of course, it is a very hea 
sum of £26,653 2s 11d be carried forward. stock. This business can only be carried on with a very , 


Sir Horace Regnart seconded the motion, which was carried 
unanimously, without discussion, 

The usual formal business having been transacted, the fol- 
lowing special resolution was unanimously adopted :—‘ That 
the capital of the company be increased to £2,000,200 by the 
creation of 250,000 additional ordinary or ‘““C” shares of {1 
each (to be issued at such times, in such manner, and at such 
premium as the directors may think fit), ranking for dividend 
and in other respects far? fassu with the existing ordinary or 
‘C” shares in the company, so that, on the passing of this 
resolution the capital of the company will be £2,000,200, 
divided into 1,000,000 preference or “A” shares of £1 each, 
1,000 management or “B”™ shares of 4s each, and 1,000,600 
ordinary or ‘‘C” shares of £1 each.” 

A cordial vote of thanks to the president, vice-president, 
directors, and staff of the company terminated the proceedings 


minous stock, and a stock that is kept up to date. As ¢ 
value, I shall have something to say when I refer 
auditors’ report. 


OUTCOME OF THE ACCOUNTS 


The general outcome of the accounts as put before you shows 
that we have a net profit for the year of £210,092, and 
in from the previous account to the credit of the ordi 
£34,707. You will see that we have paid the dividen the 
preference shares and an interim dividend on the ordinan 
shares and on the founders’ shares, and it is now recommended 
that a further dividend on the ordinary shares of 15 per cent, 
T 
i 






making, with the 5 per cent. interim dividend, cent. for 
the year, plus a bonus of 8 per cent., should be paid. The 
amount transferred to the reserve fund, as provided by the 
memorandum of association, is £15,6ag; the further dividend 
on the founders’ shares is £61,331; and the amount carried to 
the credit of the ordinary shares is £35,099. Our chief ac- 
countant points out that the charges during the year for sink. 





HARROD’S STORES, LIMITED. 


fhe twentieth annual general meeting of the shareholders in 
Harrod’s Stores, Limited, was held, on the 28th ult., at the 
company’s premises, Brompton road, London, Sir Alfred J. 
Newton, Bart. (the chairman) presiding. 

The secretary (Mr G. Sheald) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—The past year 
has been one of singular interest so far as this company is 
concerned, because in it was celebrated the fiftieth year since 
the foundation of this business. You will remember that last 
March we emphasised that celebration in a manner which I 
think the shareholders approved and which was immensely 
appreciated by the public. The celebration of our diamond 
jubilee necessitated, naturally, some considerable outlay, and I 
need scarcely add that that outlay was charged against the 
revenue of the year. The figures of the report and balance- 
sheet are before you. The profit and loss account, No. 1, shows 
in its various items increase all along the line. For insurance 
we paid the very substantial sum of £7,798, and I have no 
doubt whatever that the insurance companies regard their lines 
upon this property as being of a very satisfactory character. 
I do not know that we receive from them that amount of con- 
sideration in the shape of reduced premiums that we might 
reasonably expect, but it is the fact that our premises are safe- 
guarded in the most perfect way known to us and known t 
experts generally. Our rent, rates, taxes, &c., of course, show 
a continual upward tendency. For the year we have expended 
no less than £36,440, which is an increase of nearly £2,000 over 
the previous year. Salaries, wages and maintenance of staff 
cost £218,391, an increase of £15,579; and so right down the 
line we find continual increases, with the result that in the 
aggregate the increase in our working expenses amounts to 
£32,729. We expended on repairs and renewals £16,426, an 
increase of £3,238. Our sinking funds on leases amount to 
£9,064, and we paid in interest on deposit and current accounts 
~,20,086, an increase of £4,110. Then, on the credit side our 
gross profit is shown at £608,988, an increase of £45,491. Rents 
received and receivable are £12,963, transfer fees and commis- 
sion on sales and purchases of stocks and shares, £712, an 
increase of £136, and our interest on investments, less tax 
amounts to £3,918. ; 


sinking funds according to the balance-sheet is £56,798. The 
auditors, under date of February 11th, report that they vist 
a large number of the departments and challenged a con 
able number of items, having the goods produced to them, ay 
ascertaining that they were accurately entered on the stock list 
both as regards quantity and value. They give a list of th 
whole of the departments, which it would be too wears 
for me to read to you, but they conclude:—* As a result 
our examination we are pleased to report that the stocks appear 
to have been carefully and accurately taken.” (Hear, hear 
Then with reference to the motor rolling stock, I may say that 
our rolling stock consists altogether of 261 vehicles, there being 
45 motor delivery vans. In connection with that item, the 
auditors say :—‘‘ The motor rolling stock is taken in the balance. 
sheet at £12,595. A motor register is kept showing the cost 
price of each car, and also the amount written off every half: 
year. The amounts written off give the cars an average ii 
of five years, all repairs and renewals being charged against 
the year’s revenue. We have to again express our pleasure at 
the assistance and courtesy extended to us by your buyers an¢ 
assistants.’ 














SATISFACTORY CONDITION OF THE COMPANY'S BUSINESS. 
I think you will agree with me that the business of this ¢ 


extends and is improved. Year by year there appears 10 our 
balance-sheet the somewhat stereotyped, but nevertheless 
pleasant, statement that “the business of the company during 
the year has again increased ’—(hear, hear)—and I would ex: 


press the hope that that paragraph, very simple but very cogen', 


position in our reports. During the past year we have on 
: o de 
particularly sought to develop and extend our furnishing ¢é 


. : : elling and 
in every other section of our business) of selling sound 


satisfactory goods at reasonable prices. (Hear, hear.) _ 
ture, perhaps more than anything else, to be thoroughly a 
factory must be made to endure, and Harrod’s have Te te 
to carry out that principle. In their furniture section am 
wares I may say will be found not only suitable = heir 
generation, but will probably in the future be regarded = iat 
looms, handed down by those who now patronise that parti" 
section. Durability is not the only thing to be. considers’ . 
developing a large furniture business. Harrod’s have revs 
nised to the full the great opportunities tha 
for a distinctive taste in furniture, and it 15. oat 1 
that their gratifying growth as a furnishing house eduction 
attributed. Harrod’s reputation for the faithful repr 1 
of furniture in all the different styles and per! 
might almost say, world-wide. It is a business Wl | 
grow largely upon the recommendations of clients ¥ homes, 
been well pleased with the results achieved in their own taable 
and it is in the power of the shareholders to rence 


THE BALANCE-SHEET. 


The proposed appropriation of profit is shown in the No. 2 
account, and then our balance-sheet is before you, from which 
you will see that on the debit side our capital remains as before 
with the exception of the redemption of £300 more of our de. 
bentures. Our deposit and current account balances stand at 
£590,000, an increase of £55,376, and to creditors we owe 
£189,000, an increase of £35,000. Then we come to the pension 
funds. On account of the managers and buyers we have £4,221 
in hand, to which fund the managers and buyers have con- 
tributed a considerable sum. The staff pension fund stands at 
£3,186, to which no contributions have been made by the staff. 
Then on the credit, or assets, side you have the items of previous 
balance-sheets, except that on the leasehold Brompton road 
block there has been an outlay during the year of £46,275. 


which must 


assistance in recommending our furniture to the! 
| friends, who in due course undertake the TesP 
On | housekeeping. 


onsibilities 


er 











ing funds amount to £9,664, and that the actual amount of the | 
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-} 
i | 

1} 


pany shows a very wholesome disposition—that is, it constanty |) 


may continue in future years to occupy 4 prominen: | 


partment. That department has achieved very oe oael 
and that success is due to the policy which preval's wih we | 
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THE DIAMOND JUBILEE. 

You will remember that last year, to celebrate the diamond 
hilee of the company, that shareholders voted out of the 
‘ecserve fund some very substantial sums: For staff bonuses 
f to the benevolent fund £1,500, to the pension fund 
7> 482, to the managers and buyers’ pension fund £2,049, and 
here was invested for the widow of one of our late principal 
wuyers, who, unfortunately, met with a premature death, a 
~ o¢ f393, Our deliveries have been extended as far as 


Ol £.3/3 


. adsor and Maidenhead on the west, Dorking on the south, 
sevenoaks on the south-east and St Albans on the north. Of 

irse, it would be utterly impossible to conduct that business 
less we had a very efficient service of motor-cars. The num- 
- of hands employed by this house now exceeds 4,500. We 
s for no less than 2,250 employees here, and the 


5,405, 


yiae mea 


»mber of meals cooked daily amounts to no fewer than s,oo0. 
|! ¥ course, the ramifications of this very large business require 
1] istant supervision, and it 1s most gratifying to know that 


‘here prevails throughout the house a spirit of loyalty and con- 
| tentment which one does not find excelled in any other similar 
pouse of business. At our last annual meeting the shareholders 
i were good enough to suggest that they would like some specific 
+ ark of approval to be bestowed upon our managing director, 
Mr Richard Burbidge. (Applause.) We accordingly, recognis- 
I} g your wishes and having consulted Mr Burbidge, decided to 
| present him on your behalf with his portrait, which has been 
\} sainted by Mr Bacon, A.R.A. The portrait is here to-day for 
1} ur inspection. I think you will agree with me that as a work 
fart and as a faithful portrait it could scarcely be excelled 
|| Hear, hear We further asked Mr Burbidge to accept a silver 
| ship, which portrays commerce in meédiaval times, and that 
presentation 1s here also for your inspection and approval. I 
| shall ask Mr Burbidge to accept these gifts from vou with vour 
|| very warmest wishes for his future health and welfare. (A>. 
| lause.) I think nothing now remains for me except to n 
‘That the report and accounts as submitted be approved, and 
that the dividends therein recommended be duly paid.” 

Sir James Bailey seconded the motion, 

|| The Chairman having invited comment, 
{ 


i 


Mr Dingwall said it was always a pleasure to attend the 
eetings of the company, because the profits appeared always 
| to have a satisfactory tendency to increase. It was certainly 
aatisfactory on the present occasion to know that in spite of 
Hudgets, whether pagsed or unpassed, in spite of increasing com- 
| petition from houses where the goods were always dependable, 
vhere London's lowest prices always were the rule, and in spite 
{ other disturbing factors, the profits still showed that grati- 
tying tendency. He had never seen a balance-sheet and profit 
| and loss account in which the details were so fully given and 


| exvnlaine . : 
| xplained. He congratulated the directors and his fellow shaz>- 


hala 


ders on the present state of the company’s affairs. 

the resolution was then submitted to the meeting, and unani- 

| nously adopted ; and the retiring directors, Mr Herbert Bennett 
and Mr F. H. Harvey-Samuel, and the auditors, Messrs Hays, 

| \kers and Hays, were unanimously re-elected. 


PRESENTATION TO THE MANAGING DIRECTOR 


The ( hairman then said: Mr Burbidge, I take this opportunity 
{ formally presenting to you on behalf of the shareholders the 

ortrait which has been painted by Mr Bacon, and this silver 
| ap. May I, on their behalf, assure you that they are given 
| you with the fervent hope that you may live long to appreciate 
3 id enjoy them, and that your health may be as good as it is 
| “day for many years to come. . : 

l . Burbidge, in response, said he would always appreciate 
| mo mac that the shareholders had been so good and gracious as 
* give him these beautiful works of art, which he would be 

| P ud to hand down to his children and his children’s children. 

ue had been associated wit the business for nearly 20 years. 
| Ge esece = company in its infancy, and growing up with 
a oa ctors and with many members of the staff who 
aa = a and had joined it long before even he 
cach pa ~ . looked back upon his connection with the com- 
pa oe A in the future, with a sense of gratification that 
| | Watere ar TUlY, express. The ship was in safe and smooth 

8s, and he thought they had nothing before them but 
“easant sailing. (Hear, hear.) 


STAFF BONUSES, 


he Chairman said it would be remembered that a year ago 
© staff were allowed to participate in the prosperity of the 
““pany, and Mr Burbidge would have something to say on a 
sumilar subject shortly. The directors endeavoured as far as 
| oo baste the heads of departments to provide for 
They we eunate circumstances which might arise in the future. 
een aa very anxious indeed that all the heads of depart- 
self-denial anagere should, partly by their own initiative and 
Mad wa such a fund as would enable them to look 
and the time alent se of security to the coming of old age 
burden of the pth a = longer fit to bear the heat and 
Miliets the a: (Hear, hear.) On behalf of the share- 
allioge urectors had contributed generously in aid of the 
sarily 1 Soa Pca staff in this respect. There was, and neces- 
Cloves whe’ attached to such a business a certain class of 
termed ae not come under the head of what might be 
employees. a officials. They had a number of migratory 
Nilinie a and women who might be with them for com- 
: ‘y Short periods—and the directors had sought for some 

h they also might be interested in the progress 
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and welfare of the company. (Hear, hear.) So tar no particular 
scheme had been formulated, but the matter was under con- 
sideration, and they would probably report at the next annual 
meeting that provision had been made in a fairly generous 
manner for the reward of such emplovees by the payn ent of 
} i os Bi 


bonuses or some addition to their remunerati 


HONORARIUM TO THE DIRECTORS. 





Mr Burbidge said that the directors who now sat upon the 
ard had held office from the inception of the com] any, with 
the exception that one director had died. The board had borne 
e heat and burden of the day, and at one time it was sug- 
gested that their fees should be increased somewhat in propor- 
tion as the profits increased. The shareholders, however, 
thought it would be better to dea! with the matter occasionally 
as Opportunity arose. This was the premier store of the world, 
and they treated their staff, he thought, as well as any firm in 
the world; and why should not the directors come in? They 
t 


were far from being the best paid directors in London. Other 
companies much less successful paid higher remuneration t 
their boards. He proposed, therefore, that a sum of 2,000 
guineas be voted to the directors to be divided among them in 
the same way as their ordinary fees. No one knew as well as 
he did what they had done to make the business prosperous. 
They were the backbone of the instituti 


The resolution was duly seconded and unanimously adopted ; 
and further resolutions were passed, votang £2,000 to the buyers 
and managers’ pension fund, £2,000 to the staff pension fund, 


£1,000 for the benevolent and provident fund, and £500 for the 


athletic club. 
A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings 


HARROD'S STORES FOUNDERS SHARES COMPANY, 
LIMITED. 


The fifteenth annual general meeting of Harrod’s Stores 
Founders’ Shares Company, Limited, was afterwards held, Sir 
Alfred Newton presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that an interim dividend of 5 per cent. had been 
paid, and a final dividend of 44 per cent. was rec ommended, 
making 49 per cent. for the year, and leaving £574 to be 
carried forward. 

Mr Burbidge seconded the motion, which was unanimously 
adopted; and the usual formal business terminated the pro- 


ceedings. 





WASTE HEAT AND GAS ELECTRICAL GENERATING 
STATIONS, LIMITED. 


The third annual general meeting of the shareholders in the 
Waste Heat and Gas Electrical (Generating Stations, Limited, 
was held, on the 28th ult., at the offices of the company, 86 
Collingwood buildings, Newcastle-upon-Tyne, Mr J. B. Simpson 
(the chairman) presiding. ad . 

The secretary (Mr Norbert Frierz) having read the notice con- 
vening the meeting, and the report of the auditors, P 

The Chairman said: Gentlemen,—You will, I think, agree 
that the report we sent to you shall be taken as read, but in 
asking you to adopt it I should like to offer a few remarks. 
When we met a year ago | told you that we proposed to make 
a further issue of capital, and for the first time to invite the co- 
operation of the public. The response to our invitation was 
gratifying, as the whole amount of £65,000 which was offered 
was subscribed for, and our issued and paid-up capital is now 
£150,000. The result of the issue was that 176 new share- 
holders joined the company, representing persons in all parts 
of the country and of all classes, and the total number of share- 


holders is now 24I. 
INCREASE OF CAPITAL. 


Before leaving the capital account I should like to refer for a 
moment to the paragraph in the report which you have before 
you, that we propose to ask you to-day to further increase the 
authorised capital of the company ; we do not propose at the 
present time to make any further public issue, in fact, we do not 
propose to make any issue at all except 10,000 shares to the 
Weardale Steel, Coal and Coke Company, Limited, which we 
undertook to allot to them when we entered into our agreement 
with them three years ago, for the erection of our first generat- 
ing station. These shares will be issued at par, and paid for in 
cash. We shall not, of course, require to issue any further 
capital until we have made some new agreements for additional 
generating stations. It will interest you, however, to know 
that some negotiations are in hand with this object in view, 
but it will doubtless be some little time before they are brought 
to a conclusion, or at any rate before any further capital is 
required’ to carry them out. The report we have sent you 
shows, I think you will agree with me, that the results of the 
year we are now reviewing have been very satisfactory. 


THE YEAR’S PROFITS. 


The profits earned during the year amount to £16,731 5s 6d, 
or after paying interest on calls which shareholders paid in 
advance, to £16,475 6s 7d. These profits amount to within 
£300 of the figure which was estimated for the year when we 
issued our prospectus to the public last February, and this in 
spite of the fact that one of the smaller generating stations, 
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which we expected would be running continuously several 
months ago, is not yet doing so, so that some of the revenue 
which we expected to get last year has not yet been earned. We | 
hope, however, that this station will soon be running satisfac- 
torily, and that the coming year will benefit considerably 
thereby. You will, I think, agree with me that it is gratifying 
to find the actual results so near those foretold. The other 
generating stations have run very satisfactorily throughout the 
whole year, and have quite come up to the results which we 
expected from them. You will see that we are writing off and 
transferring to reserve a total amount of £4,865 2s 6d, carrying 
out the policy which I explained to you a year ago, that it is our 
intention to make regularly every year a proper reserve out of 
profits for depreciation and other purposes. 


BALANCE-SHEET 


Turning now to the balance-sheet which you have before you, 
you will see that our paid-up capital, as I have already ex- 
plained, is now £150,000. Our reserve account amounts to 
£0,312, which is apart from an amount of over £2,000 which 
has been written off during the last two years for preliminary 
expenses and brokerage on the issues of capital; these items 
being now eliminated from our balance-sheet. The capital ex- 
penditure on our own stations now amounts to £.11553795 an 
increase of £13,940 in the year, the total representing the cost 
up to date. Two of our stations are not yet fully paid for, but 
the capital which we have raised to pay for them has been 
deposited at interest, so that in the meantime it may not be 
entirely unproductive. We have taken up shares at par of a 
value of £19,996, which is approximately one-half of the share 
capital, in the Bankfoot Power Company, Limited, which owns 
the generating station for utilising waste heat at Bankfoot in 
County Durham. The other half of the capital is held by 
Messrs Pease and Partners, Limited, who supply the waste heat 
from their coke ovens. We have every confidence that this in- 
vestment will yield us a satisfactory return in the form of 
dividend, 

DETAILS OF THE BUSINESS, 

As we have now so many new shareholders, some of whom 
may perhaps not be familiar with the details of our business, I 
have been asked to give a short explanation, as I did last year. 
In the production of coke from coke ovens, and in the produc- 
tion of pig-iron from blast furnaces, and in the steam engines 
used in rolling mills, large quantities of heat are produced in 
the form of gases or steam. To a_ large extent these have 
hitherto been wasted because, although their value was known, 
it was not possible to dispose of the power which they could 
produce. But when the large electric power companies began 
to spread themselves over the north-east coast they naturally 
wished to obtain power as cheaply as possible, and they showed 
themselves willing to assist us in putting down plant for con- 
verting this waste heat into electrical power, and to purchase as 
much as they could get from us. The first owner of the waste 
heat, either a colliery, or a blast furnace, sells us the waste 
heat; we convert it into electricity, sell him what he wants for 
his own works or for his mine, and dispose of the rest to the 
power company which transmits this power to whatever part of 
its cable network may be convenient at the moment, and there 
disposes of it to its own consumers. We act in fact as inter- 
mediaries in the buying, transformation, and sale of power. 
And I may say that it is now amply proved, and appreciated by 
those who have agreements with us, that without such a com- 
pany as ours and without the electric power companies, it is 
not possible for the owners of waste heat to use their waste heat 
economically or to make anything like the same profit out of it. 
I have now much pleasure in moving the adoption of the report 
and accounts. 

Mr Newall seconded the motion, which was carried unani- 
mously. 

The Chairman next moved that a dividend at the rate of - 
per cent. per annum in respect of the past year, be paid from 
the dates on which the share capital had been paid up till 
January 31, 1910, the dividend to be payable on March rst. 

Mr Pease seconded the motion, which was unanimously 
agreed to. 

Mr J. B. Simpson was re-elected a director, and Messrs 
Monkhouse, Goddard and Company were appointed auditors for 
the ensuing year, and a formal resolution was passed authorising 
an increase of £100,000 in the nominal capital of the company, 

A vote of thanks to the chairman terminated the meeting. — 





EAST KENT CONTRACT AND FINANCIAL COMPANY, 
ti LIMITED. 


rdinary general meeting of the shareholders in the East 
Kent Contract and Financial Company, Ltd., was held on the 
inst., at the Cannon-street Hotel, London, Mr Arthur Burr 
(the Director-General) presiding. 
The Secret > i r > a aw) 
ia Phe oe retary (Mr R. Wreford) having read the notice con- 
jj Vening the meeting, 
| lhe Chairman, in the course of his speech, said: The balance- 
leogeat ~t.>\r "oy ort ; y > . 
sheet before you is very simple. As the report tells vou, we did 


+ 


not DTess the 


issue of these shares. This is what I mav call 
utiluty 


g neral mpany to serve financially the other com- 
jj Panies when they want money from time to. time. It 
it has done a lot of what I will call the dirty work— 
the unprofitable work—for the enterprise as a whole, 


|e it is going to get its reward by a sort of prescriptive 
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night to the promotion of all the sub-companies which will ¢ome 
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into existence under conditions which can cee 
with the Rubber boom, directly Tilmanstone hee 2... pated 
its pits less than another 100 ft. The profits tut wn en 
now are almost, in spite of the really unpre fitable. 


the business—unprofitable as compared with wha ete.“ || 
We have not been able to avoid making some vente, oO 
not looked really to make profits now. We have}... 
the enterprise; that is all this company was created 4.2 | 
have not been greedy. We have really made many 1... We | 
serving the enterprise, but incidentally we hannen +h... 
some profit. You have had two dividends of to per ».. 
with your permission, when you have adopted the accouns, | 
will receive dividend warrants for a third 10 per cant oe” 


} 

you |} 
ae ‘ : pert cent, r 

all, it is one-third of your capital returned, but the oo a | 

ue §900W11) f | 

| 

j 





the business I put down at 30 times the capital. Coming 

the accounts, I will give you a few explanations. ‘wie 
that the net paid-up capital is £19,172 12s. 6d } 
capital is £50,000. We could have placed the whol 


You will see | 
. | ne autnon 
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£50,000, but inasmuch as the company was only intended n 1. 
a sort of go-between—to borrow money on its own credit ol 





lend it to the spending companies—we thought that cheat 
£20,000 was sufficient, and it has answered the purpose admir. 
ably. The smaller the share capital the bigger the profits, ae 


PATRIOTIC SHAREHOLDERS. 


You will see that we have in sundry creditors £30,000 and 
£9,000, or nearly £40,000. Those are deposits with or loans te 
this company by some of the other companies and by share. 
holders—patriotic shareholders I will call them—who have len: 
their money to the Contract Company to enable that company 
to finance the spending companies. We have paid 5 per cent 
for our money, and we have charged 10 per cent., and that has 
given a profit. We have loaded ourselves with shares: the 
shares have gone up in price; we have realised a certain number 
of shares, and we have made a profit out of that realisation 
We still hold a large number of shares, and they are assessed 
in the balance-sheet at cost, which is considerably less than one- 
third of what they are worth, and probably one-tenth of what 
they will fetch when they are sold, and that is without taking 
into consideration a large block of founders’ shares in the 
Snowdown Company, and, although they do not come into this 
balance-sheet, 1,000 founders’ shares in the Extended Extension, 
Ltd., which have already been dealt in at £25 apiece. Those 
shares will probably bring in to this company something Like 
£50,000. But when we come to the promotion of the sub-com- 
panies, which it has always been understood should pass through 
this company as a consideration for the services it has rendered 
to the enterprise as a whole, then we shall make some very big | 
profits indeed, as compared with the small capital. In the | 
meantime I hope you will think that the 30 per cent. that you will | 
have received when you receive this next dividend warrant is | 
not unsatisfactory, considering that it covers a period when 
we have not looked for profits, but rather to serve the enter. 
prise. So much, I think, for the East Kent Contract Company, 
which I have called our general utility company. 


PROGRESS OF THE ENTERPRISE. 





I think you will probably be more interested in learning as 
to the enterprise as a whole. It is a long time since we have 
had a general meeting of any one of our companies, and a very |} 
long time since we held one in London. Well, at Tilmanstone 
on February 1st we left our difficulties behind. We entered the 
oolitic rocks, having got through the wealdon, and in the opinion 
of anyone who knows anything about the geology of East Kent, 
we have only got to sit tight whilst Mr Austin carries down the 
shafts a matter of 70, 80, or at the very outside 100 feet. I do | 


‘ 1 
ith the 


' 
not think it is a hundred feet. A year ago, dealing witht 
year 1908, Mr Martin, in the Blue Book issued by the Home | 

| 











Office, in making his report on the Kent coalfield, dealing with 

Tilmanstone, said : ‘‘ Some difficulty may be met with in getting 

through this watery zone ’’—that is, the zone we have Just go 

through—“‘ but it is not expected to produce as much water 4 /) 
at the Dover Colliery. Once this is surmounted and the shait 
sunk another so yards or so from its present level —that 1s |) 
over a year ago—‘‘ I look upon the success of the undertaking 

from an engineering point of view as complete.”” That so yar }) 
has been sunk; the watery zone has been passed through; i 
you may take it from me that, humanly speaking, the success = 

our enterprise is complete. It is rather dull and wane 

to have no excitements like the flooding on the mine and _ ! 
sort of thing to stir one up at night, but, as a matter 0! _ 
I really consider that we are meeting for the first time Wien we | 
have achieved success. Since we entered the oolites at 1,033 °° |) 
we have carried the shaft down to about 1,080 feet. The roc® | 
are very hard, and it has had to be done by pick, and that aa 
since February rst. Frem 1,033 feet to 1,080 feet Js eas \ 
co feet in these hard rocks, and it is bricked to 1,000 oe | 
we could have used explosives we could have gone ahead muc! } 
faster, but it was too near the watery zone, so we went oP wl 
the pick until yesterday, when we started explosives, 





and now | 
it) take to carry 
it is a mere question of how many weeks it will ee oI 
the pit from 1,080 feet to about 1,150 feet, I think us am net | 
1,170 feet—and then we shall enter the coal measures. th - oa! 
Y nt eu 

prepared to say how far we shall have to §0 he way b li 
measures before we reach the 6 feet seam of coal. * U'e. | 
nly. 52 

| 


100 feet. I cannot say; but it is a matter of weeks OM)” 
‘ » safe ane 


ing in the coal measures is very easy work, and very 
sound work. 
KENT COAL VERSUS RUBBER. ; 
- . aan _— ’ wnterprise, ant 
We are in a comfortable, smug position as an cong es 
it is for the first time. I do not know how other peeP 
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xd comfortable. To me it is rather restful. I An important point was that all the shares issued would repre- 
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| moters wi 
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| and there will be disasters, I believe, in connection with areas 


| wit 


| money and five times as much time to get through, and | am 


| book at Tilmanstone which is one of the most interesting books 


| description of information. Taking the lot together. I went very 


}down to Kent and looked at our works, could not see that 
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faeling smug ang 5 ; : : ' I 
im . BO more anxieties from an engineering point of view, and } sent cash, so that they had no dead weight of vendor shares 
have I Avs _ x af cele . > . a ‘ 4 ams a site i . 
ny a long time since I have had any anxieties from a financial | or of shares issued for any consideration other than that 


eoint of View, although our expenses are considerable. When | cash. The strength of this position would be patent to a 

“do reach our 6 feet seam of coal, you will see, in my opinion, | Undoubtedly one of the factors which had delaved the opening 

we a ice . rj ak . f 4} nf } f } ty . 

, boom in Kent coal enterprise that will make the rubber boom | up of the tin fields of Nigeria had been the question of econom- 

nok ridiculous. We do not look for booms. We are quite con-/| cal transport. At the present time it took from 28 to 32 days 

long. Booms will not alter the dividends, and | to reach the tin field, but even under these conditions the cost 
I 


tented to go alo fits. B ; 7 ae : 
they will not aiter the profits. ooms are more likely to do} of winning and shipping tin amounted to 


harm than good. If we have booms we shall have Kent coal to | ton of tin delivered at the coast, and he thought it would also 
some extent discredited, because portions of the coal field which | cover the freight to Liverpool. The .igeria t 
will not be remunerative will be sold to the public at high | high quality. It fetched, as a rule, from £6 to £8 more per 
prices, and it will be very difficult for the public to discriminate | ton than Cornish tin. Even under existing iditions alluvial 
between the good and the bad. We have got plenty of coal. | tin mining in Nigeria was a highly profitable business, but 
there is plenty of coal through hundreds of square miles that | when the present railway system was completed, and the road 
we do not want, but that coal is practically inaccessible, and | made from the Government line to the tin fields, the freight 
hat I am afraid of if we have a boom is that company pro- | should be reduced by many pounds per ton, and the profits 
11 take up a few thousand acres in one quarter or | largely increased. The completion of the road would enable 
nother where the strata makes sinking impossible. If you get} heavy machinery to be brought to the mines when larger 
the west it is almost impossible to carry the pits through } quantities of the rich alluvial ground would be handled in an 
xe of the secondary rocks between the gault and the oolite, | economical way, and the work done at a cost much under the 
existing conditions. 


THE COMPANY’S PROPERTY AND INVESTMENTS. 

It was an undoubted fact that they had a virgin tin field of 
exceptional richness. They also had an ample supply of 
labour, which was cheap and admirably suited to the conditions 
of the country, while as the tin field was situated between 3,500 
and 4,000 feet above sea level, the climate was excellent. Food 
supplies were abundant; it was a very big coal country, and in 
fact all the conditions were exceptionally good. Then with 
regard to the railway, quite apart from its immense value to the 
tin field, it was also of very great moment to the Empire at 
large, because, in the opinion of those best able to judge, 
Nigeria was bound to be a great cotton-growing country, and the 
railway which ran through the cotton district before reaching 
the uplands, and the tin districts was bound some day to carry 
large quantities of cotton. With regard to their investments, the 
directors had made, their first and perhaps most important in- 
terest at the moment was their holding in the Naraguta mine, 
which was recently formed, the whole of the capital being pri- 
vately subscribed by very influential people. The shares now 
stood in the neighbourhood of 34 premium. Of almost equal 
importance was their holding in the Niger Bauchi Company, 
which had an area of 50 square miles in the Naraguta district— 
an area of a size which the Government was very unlikely to 
grant to any applicants in the future. Another interest to which 
he attached great importance was their holding in the Anglo- 
Continental Gold Mines, Limited, which had on its board two, 
if not three, of the shrewdest and most experienced men in the 
City, and an engineer who was recognised as probably one of 
the most up-to-date men of his time—Mr H. C. Hoover. They 
also had a small holding in the Champion Gold Reefs of West 
Africa, which had been brought into greater prominence than 
any undertaking in Nigeria. The results to be expected from 
their investments should be very satisfactory. 

There being no resolution to submit, a vote of thanks to the 
chairman for presiding terminated the proceedings. 
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th which we would not be associated. So far as we are con- 
erned we have picked our areas. Everything we have is good. 
In every acre we have the strata can be sunk through, and, of 
course, we have the experience we have gained at ‘Tilmanstone 
in getting through these strata. It has been sufficiently difficult 
for us, but two miles to the west it will take ten times as much 


fraid that if we have booms we shall have unsatisfactory pro- 
sitions loaded upon the public, who will not be in a position 
to discriminate. Our enterprise has attracted the attention of 
practically the whole of the colliery world. We have a visitors’ 


you could look through. You can see there the names of all the 
leading colliery experts entered up with their opinions. 
THE GENERAL POSITION. 


Dealing with the enterprise as a whole, although we have a 
large number of companies, we have kept our capital very, very 
small. Iam having a tabulated form prepared which I am going 
to send to every shareholder, showing the exact position of every 
ompany and every detail in connection with it—its capitalisa- 
tion, what has been paid, who the directors are—in fact, every 


carefully into the matter, and I find that our total subscribed 
and paid-up capital of all our companies, representing all the 
work we have done, all our expenditure, is under £350,900, 
which is something less, I believe, than the Dover Company 
succeeded in losing in three years. The whole of that £350,000 
is visible to the naked eye. There is no man who, if he went 


£350,000 as if we had spent nothing on administration or any- 
thing else. The money is there and the value is there, and, 
having a low capitalisation, there is room for appreciation. If 
you compare it, for instance, with Pas de Calais—there is room 
lor an appreciation—I should not like to suggest the figure that 
itis capable of appreciating to; but when I tell you that I 
honestly believe that every colliery will be able to pay its 25 per 
cent. upon £1,000,000 you can form some sort of idea as to what 
I mean. All our shares are at a premium. There is not a 
single share in any one of our companies that does not stand at 
a premium. Recently our last littke company was issued. It 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 








—— arn. —— 
1,'08,| Week | Week 





,-—— Receipts. 
Apl. 1, '09,;Ap! 
to 


was immediately over-subscribed, and the day afterwards I be- __to | ending | ending 
lieve the shares were dealt in at nearly 100 per cent. premium, hE — a" fw 
and the ft unders’ Z : shares at £25. It we ask for any money we - - -_ ;_4 — = z | 7-7 
oe get anything we want. I have not had, as I told you, any “ioanee- a 
— ial anxiety for the best part of twelve months—practically Bank of England ................. 5080368 7.783.121 *. j *° 
js my illness, and I will repeat that we are smugly antici- Bank of Ireland .. .........--+++- a 270,059) _ 1,135 841 ——-_ | —-+— 
pating the good fortune which we have earned by our patience, REVENUE. |_6,350427| 8 916962'_ —" 
er enterprise, and our mutual confidence. You may, as <Ad- Customs .........0.esseeeeeerreeree oss] anal aa on wan 
Kent co jhe® said, sleep comfortably in your beds so far as Batate, Oc. Dusies s..c2.c2..2.222_| 1946191300) 16,221,300) 458:000] 395.000 
ce 8 concerned. In conclusion, the Chairman moved the | Stamps ........ccecscecsesceeeeres **"} 9,341,000 7,089,000) 160.200; 150,000 
a oa. ( t the report and accounts. | ere seseeseceeeeses l} 610,000! 2,210,000 3,000! 170,000 
«forth tphrey seconded the motion, which was adopted ; and | Property and income Tax ..........--| 12057000, 25,343,000 $19,000 2,229,000 
third divides won Was passed approving the p yment of a | Post Office .......seccseerereeeeeeess| 195795000) 19,135,000, 0.000 100,00 
Th oe ‘end of 10 per cent. Crown Lands ..........++0.+-s+++: ..| 440,000! 480,000) 40,000 50,000 
mde al formal business having been transacted, an extra. | Raregin omnes Casal SHAM A84 aoiere ragnass) 1800 
in the arti. “we "of MeGnG. was held at which certain alterations | Miscellaneous .......0.0.00e000 0000-1 1,401,371 1,807,975_— 1 641_—_—35,617 
‘eived oun CF association, of which the shareholders had re- Nn. cicnciniunesevcten wee 119,005,045 130 294,941 2,255,641 4,176,617 
The erecacaee Ee eee. Total, including Balance............../ 123,595,470 159,215,903 
‘© proceedings then terminated. OTHER RECKIPTS { 
Repayment of Advances for Bullion,&c., 1,220,000 272516 +» (| = + 


Repayment of Advances for Interest! 
on Exchequer Bonds under the; 
Capital Expenditure (Money) Act, 
1904 








NIGERIAN TIN CORPORATION, LIMITED. 170,863 180.000 ee 


The statutory ine +: es. op: | For Treasury Bills (net amount)........ 2500,000 
orporation. [j meeting of the shareholders in the Nigerian Tin | By Issue of Exchequer Bonds under 
kee os sented, was held, on the 4th inst., at the London the Capital Expenditure (Money)| asenans 
i, 6S Ommerce, Oxford court, London, Mr Oliver | _ Act, 1904..... ...-.++-.--.++--005 ep & “s vee es 
Wethered presiding. “on Under Telegraph Aci, 1699 v0 1907.-;.| 800000 1150000 = | aon 
Under Naval Works Acts, 1895 to 1905 617,000 - ; 


The secretary . . : ; t 
© secretary (Mr George Kerr) having read the notice con- | Under Military Works Acts 1897to 1903) 100,000 27000, «s 


se EE oo 


Venin } ° 

Ning the meeting, Under Public Buildings Expenses Act, | 

he Chair: an said i ’ WD hen dbedec ns cosededssse 6 Sorte | 200,000 117,000 ee 120,000 
ie said it would be remembered that when the | Under Public Offices Site (Dublin) Act,| | 36,000 
althauch wt. os. sued no business had been undertaken, | 1905 .............-.-.--.-.++ sveoe | 30000 S008) awl 
favourstie Urtectors expressed the opinion that there were | Cunard Lean-—Repaymentson account 130,000 130,000 - - 
that. .’ Opportunities for investment. He was glad to say | guezc PD RE - as cast 9431 6,957 ‘<n A 
tT this lane en . . . . 7 Suez Cana rawn BIOS ... cc ceeeee | * 314,391 sal 
that day } w had been amply justified, and that their interests | ChinaIndemnity .......... ee evecees | _ 314,387 350000 e- " 
anne.) a &@ market value which would represent something | Temporary Advances, Deficiency ....| 6,800,000 5, * 
4PPTOXimating 60 860 eae *,- i Temporary Acvances, Ways and Means| 
Daid — ) per cent. appreciation on the actual capital ‘ ‘ Bills} i 
raid up. They had now issued 82 sh dh lad | {i fgos-10“and £6,000.000 in 1908-9) ..| 30300000 _8.500,000 

al j¢y had now issue ,782 shares, and he was glac in 1909-10 an 000 in y ..| OF Lice iaes + 
to say that th ” - a sc « ae., {£70,253,427 156,791,767 2,253,641. 4,576,617 


© last 5,000 were issued at a substantial premium. GDS csncens eee : 
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"EXPENDITURE AND OTHER ISSUES. 


Total Issues out of tne Exchequer 
to meet Payments from 





















«| ——Iss0Es.—— 
Apl. 1,’09,/Apl. aS. Week Week 
to ending | endin 
Feb. 26, Feb. 27, | Feb. 26, | Feb. 27 
1910. 1909. 1910. 1909. 
a ; ee 
|| Netionse! Debt Services ............. 20,229,705; 22,276,05 4) ee | 1,000 000 
Other Consolidated Fund Services....| 1,487,339) 1,504,367 14,317 11,166 
Payments to Local Taxation Ao- 
DIE,  pasnnedeedunnecenssseena 7,494, oh 7,956,703 300,000 
Bupply Services ........ccee.-seeenees 108 ‘305,71 » 97,290,562, 1 982,543) 2 227,333 
PINES co.cc cnececece ones isTEI eG 027,686. 1,996,860) 3,538,499 
OTHER ISSUES. ! 
For Advances for Bullion ..... oseccesd §6 SUDAEE 500,000, 20,000 oe 


For Advances for Interest on Ex- 
chequer Bonds under the Capital 
5 (Money) Act, 1904 .... 

For Exchequer Bonds issued 
under the Capital Expen- 

| diture (Money) Act, 190% .. £6,006 


Less — Paid off by the 
National Debt Commis- 
PTD onc csecccaveve so06 ee 


170,863 180,009 
| 
} 











| 4,803,300 ‘se es ee 
j Under Telegraph Acts, 1892 to 1907 .. 800,000} 1,150, ; 2 
| Under Naval Works Act, 1895 to 1905... - | 859,510) 242,510 
| Under Military Works Acts,1897 tol 100,000, 270,000, ‘ 
| Under Public Buildings Expenses Act, 
L  BBOS ......nvcvcccccsccvceserersoccees 200,000; 137, 
Under Public Offices Site (Dublin) Act, 
ll, ocasineiehie onaiink ackaenadaind 30,000 20 
Cunard Loan Repayments—Issued to 
National Debt Commissioners unde i 
the Cunard Agreement (Money) Act, | 
|| 1904. --2ssesseessceeeetee snes ene 130,000} 130,000} 
Surplus Revenue, 1907-8, applied to 
SD ED « nicawencsteuwassseeetad< | 4,125,596} 
Surplus Revenue, 1997-8, applied under, 
Section 9 of the Finance Act, 1908 .. 1,000; o° | 
Suez Canal Drawn Shares, applied to } 
reduce Debt under the Finance Act, | 
DD ss seckerninnvaiaabaneeheeastes 9.451 6,957) ‘ | 
China Indemnity, applied to reduce | | 
Debt under the Finance Act, 1906 .. 314,387} 314,391) 


| 

| Deficiency Advances repaid (excluding 
£1,500,000 paid off in 1909-10 by the | 
Nationa! Debt Commissioners out of 
Surplus Revenue 1907-8) ............ 5,300,060) 3,500,000) oe 

|| Ways and Means Advances Repaid (in- | 

| cluding £14,000.000 Treasury Bills in 

| 

{ 


1909-10, and £5,500,000 in 1908-9) ....} 14,500,000} 8,000,000! 3,000,000! .. 


164,866,373/148,221,140) 5,016,860, 3,781,009 
Balances in Exchequer :— |" tTne.orDec for Week 
Bank of England ........... evees} 4,423,083; 7,524,143) —2,770,396 + 757,341 
Bank of Ireland .... 943,371) 1,046.484|— 12,823, + 28.267 


E367, 054] 8,570,627| 2,783,219 + 795,608 


Tee eee eee ee 


Treasury Bilis outstanding on February 26, 1910:— 
Bilis issued by Public Temder .......cccccccsescccccccccccce £28,500,000 
Bills otherwise issued 


TERROR OOH e eee eee eee eee ee Eee 





Treasury, March 1, 1910. Total 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 


THE LOW PREMIUMS 
OF THE 


SUOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 
Accumulated Funds exceed £14,000,000. 


Lendon Office - - No. 3 LOMBARD STREET, E.C. 
West End - - - No. 17 PALL MALL, S.w, 


Head Office - EDINBURGH. 


Founded 1871. 


OCEANA lea and 


| 
| Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament. 


. £2,000,000. 
7,500,000. 


ASSETS EXCEED .. 
CLAIMS PAID OYER. 


Accidents and Sickness. Gmpieenn ena. 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Motor Car. 
Mortgage and Excess Bad Debt. 
Boller and Lift inspection and insurance, 
Head Ofiee: MOORGATE S8TREET, LONDON, 
General Manaver & Secretary, RICHARD J. PAULL. 
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INSURANCE COMPANY, LTp. 
Capital, £ 1,000,000. Subscribed Capital, £500,009 
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THE Hon. Mr JUSTICE CHANNE LL 
Trustees : Tue Hon. Mr JUSTICE BARGRAVE Dy} ANE. 

Tue Hon. ALFRED E, GATHORNE H ARDY, 

Chairman: J. FIELD BEALE, Solicitor, 


Head Office: 231-232 STRAND, LONDON, w.c¢ 


FIRE: Th2 Perfect System of Fire Insurance- 


Special Profit-Sharing Policy. 

ACCIDENT: All Branches of Accident Insurance and Genera | 
————————._ Contingency. 

PROFITS: Loss of Net Profit and Standing Charge 
= _ interruption of Business by Fire or Bo 
Write for Particulars. 
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HENRY M. LOW, General 





AND INSURANCE CORPORATION, LIMITED. 


FIRE. LIFE. ACCIDENT. 
eee ee LL 


Prospectuses om Application, 


Chief Office: 247 West George Street, Glasgow. 
London Office: 66/68 Finsb ry Pavement, E.C, 


A. ROBERTSON-COWPER, J.P., 


General Manager, 





The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for | 
the week ended Wednesday, March 2, 1910. 1 


ISSUE DEPARTMENT. 





| 

Manager | 

THE EMPIRE GUARANTEE )| 
| 

| 

| 

| 


£ Sf 
Notes issued ...... 53,169,630 ) Government debt .. 11,01510 ! 
|Other securities .... 7,434.90 | 
| Gold coin and bullion 34, 719630 | 


53,169, 630| 53,169,630 | 


BANKING DEPARTMENT. 

a £ | 
Proprietors’ capital.. 14,555, 000 | Government securities 13,976,401 | 
Rest .scccscceceece 3,673, 333 | Other securities .... 29,634,807 
Public deposits* .... 11,249, 009 | Notes ....eeeee woes 24,905,130 || 
Other deposits ...... 40,252, 432) Gold and silver coin., 1,230,935 
Seven-day and other 

19,499. 


Plbinecacwasneeae en 
69,747,273 | 69,747,273 


1] 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounis. | 


Dated March 3, 1910. J. G. NAIRNE, Chief Cashier. 


| 


. . > |] 
The following were the changes in the principal accounts when || 


| 
compared with last week :— | 
Increase. Decrease 
£ 
Circulation (excluding 7-day and other bills) .... 516,280 .....++- e 
Public deposits........cecccccccccesveccecoccvece 2,998,255 ssevceee i 
ING ois n.nncndcnndnncconetescensant cece - -senameas 4,150,140 
Government Securities .......cecccccccccsecess ee oni ise eoeeeeee 37,0 | 
Other SeCUTITICS ...cccccccccccccccccsccccececees p56 ne eeeee — F 
BulliM. cccccccccccccccccccccccvcsescccesovcecees in ome 682,258 | 
BONS ccdcdeccescdecccecesececenesoeeesteveseeses ° 916 ceccccce ae 
POE: ccngndcaccsscncosddantenanensbonsenteets je cuaeeeee 1,198,518 





The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount, for three months ended March 2, 1910 :— 


| } 
| | 
: | , Gold | Circulation | — 
Date. |COi 8d) Abroad or | | Bank Post Deposits | Banking Reserve. 
out for Bills). | | Depart- 
| Export. 


1 % of Reserve 
to Liabilities 


1 #22 | Bank Rate 


ment. 


; ipmonnan grmeasarnnrinnaash Restor ssines — | oy 
mi 2 |. le. 1S es. | £83 
274,000 in, 28,353,230 45,831,541 31,508,767 26 006155 49 
28, 626,000 out, 28,305,490 (45,352,677 38,381,054 24,654, aS at 
$3,432,921) 886,000 in 29,083,305 150,754,927 45,671,292 22, oe 
32,628,075. 483,000 out, 28,858,325 \60,992,787, 56,481,462 22,219, 


| 53-719,034 23,288,123) 5984 
5|33,703,843| 384,000 in| 28,865,720 |59,075,957) 53,7 a- 
12|34,75G,088) 644,000 out! 28,277,345 |52.395,366) 45,448, 215 24925645 3 
19 36,465 276, 76,000 in| 28,003,850 52,982,228) 44,084,855 26,9.) 0 5 - 
|36,906,350| 239,000 out| 27,714,990 |53,279,024) 43,659,570 “ 
|36,660.140) 421,000 out) 28,154,365 (53,405,075, 44,470,546 2 rani 
‘36,575,740, 345,000 out) 27,798,685 [52,655,259 43,467,989 77 
16 37,325,171, 148,000 in| 27,528,150 |53,216,866, 43,056,057 28 7334 85 a Sf 
23, 36,632,803 1,080,000 out) 27,748,220 |52,659,348) 45,421,075 27. 
235,950,565 165,000 out’ 28,264,500 '51,501,444' 45,611,208 26, 
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1 
January 
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M a h 


!! Total, 1910 . 
Correspondir 
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Gross total iz 
Do 1908 .* 
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Subjoined is our 
the Bank Returns, 


the Bank Rate of Discount, 


the P 


usual table, affording a comparative view of 


rice of 


‘oqgols, the Price of Wheat, and the Leading Exchanges during 


| 2 
well as ten years back, viz. 


ene 


ls certo’ of three years corresponding with the present date as 


esponding date Mar. q, | | Mar. 6, Mar. 4, Mar. 3, 
ae the avs sent week. 1900. | 1907. 1908. '| 1909, 
exc luding! £ £ ee al £ 
— bills) avcausi 28,397,500 25,129,790 28,211,510 29,055,970 
|, public deposits ..++-+++es| 17,423,042) 16,010,787 18,710,07C 15,794,151 
Other deposits ..++ -+-+e+: 38,937,650 42,855,969. 40,761,080 40:705,386 
Government securities. ...| 18,047,425, 15,449,756, 14,319,216 15,141,108 
Other securities ...-;---; - | 32,924,763) 35,303,098, 31,917,882 32,020,478 
|| Reserve of notes and coin) 23,896,518 26,408,898 29,518,074 27,605,341 
}] Coin and bullion. -- ++: 35,495,818 36,088,688 39,279,584 38,211,311 
|| Proportion of reserve to | | 
jiabilitieS ...---++++e++- 424% 442% 498% 483% 
|| Bank rate of discount. .. 4% | 5 % | te 3% 
Market rate, 3 months’ bills 4 tf Z | 2 i | 
| Price of Consols..  -.-+++ 100 #5 rd ini 83 
Price of silver per 02. 274d 3ltad 25 | o3ad 
Average price of wheat .. 268 44) 268 9d | Wslld | 34s 5d 
Exchange on Paris (short) 25. 224-274 25. ae 25-174-20 | 25.233- 6% 
— Amsterdam (short) 12, 12.215 ; 12.23- 12.2- 2 | 42.24-2 
— Hamburg co 8 20. Se 20.70-74 | 20.65-6 


Clearing: house | return . 


The amount of the ‘*other deposits” 


securities,” 
anexcess Of £7.552,871; 


| in 1909 an excess of £8,684,908. 


{10,617,625. 


BANKERS’ 
The following figures from 


compared with the 


Mar. 2, 
1910. 
£ 
28,264,500 
11,249,009 
40,252,432 
13,976,401 
29,634,807 
26,136,065 
35,950,565 


81s 
235d 


| 32s 7d 


25 164-183 
12 23-3 
20.63-67 


163,798,300 511,689.00 279,108 090 320,208,200 3477974 o00 


‘‘other 


showed in Ig00 an excess of £6,012,887, and in 1907 
in 1908 an excess of £6,843,198, and 


In 1gto there is an excess of 


CLEARING RETORNS. 
the official 


returns sh 


ow the 


amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
otal increase or decrease to date in each case :— 











Weeks Ending | to Town Clearing. 

1910. £ 
January BS <asnienceaceal 215,150.000 
) Pere 221,655,000 
ED ccccecscecee 285,052,000 
MP ten sicuaéess 217,526,000 
Febraary BD 6seecuy eee 316,336,000 
© stanesuua 216,169 000 
WD ctcnnexses aol 295,204,000 
OF iccncnaniansl 211,763,000 
|) March Wi wncedauens 527,189,000 
| Total, 1910 . eee] 2,506,042 000 
Correspond ng total 1908 a 2,133,578 000 
| Increase or Decrease in + 172,464,000 
ahd aan se vesi { = 808 % 
| Gross total in 1909 ........ | 1, 431,253,000 
iii dat sons aeae. | 11056'096 000 
Increase or Decrease in + 1,375,157,000 
Mv cvecsusdacessouce = 1244 % 











Countr 

| __ Clearing. _ Total 

oe £ 
17,642,C00 232,792,000 
24,565,000 246,218,000 
24.477.000 | 309,529 000 
20,730000 | — 238,256 000 
20,885,000 | 337,221 000 
25,304.000 | 241,473.00 
22,985,000 318.190 000 
20,307 000 | 2 2,070,000 
| ___ 20,785,000 _ 347,974,000 
197,681,000 2,503,723,000 
188,564000 | 2,3 2.142.000 
+ 9,117,000 |+ 181,581 000 
= 4 83 Fo |= 782% 
1,094.193,000 | 13,525,446 000 
1,064,260. 000 | 1%) 0.362 000 
+ a | + 1,405,084 000 
= 28 [= =: 1189 


Sproat Days. 





*“*Fourths” 





Stock Exchange Pay Days. | Consols Pay Days. Month. 
Bote | Date. “Date. > 
” 909, £ 1909, 2 
Jan. 14 to Oct. 28) ull 1) 71,599,000'June 4} —_ 41,344,000 
chistes 81, 8 0 Aug. 5!  43,331,000\July 3*| — 38:832.000 
: 26. 89,499,000'Sep. 1  43,526,000/Aug. 4]  47,569000 
a 8€,650,000/0ct. 1) 59 ,255000/Sep. 4) 31945000 
. 96,177, ve N ov. ‘ 54 ,206,000|Oct. 4)  48872,000 
ec. } 020,000| N 4 4 
an. 13, 93,426,000) i910. ” Bee 4 36,809 000 
taints 99,792,000/Jan. 5 63,182000; 1910. 
10 Tiicaeaes 94,450,000 Feb. 2  54,187,000\Jan. 4)  56,891000 
desowiee.] 99,260,000 Mar. 2} 51,311,000/Feb. 4) — 40,503,000 
a -..... | 386,928 000) | 168,680 000) | 97,397,000 
_, tal, 4909....]  320,9280001 4. | 158,301.00) 92,898,000 
ie. or | Dec. 1 |+ 66,000,000 + 103790001 <: |+  4'499000 
vedi 20°56% | le = 6°55 & is [> 484 % 
owe total in 1909 2129,205,000 677,847,000 | 510,173,000 
1D 180 672,498, es 945 046,000, 456,667 000 
ne, Dec. {+ "456,707,000! °- (+ 32801 on . 53,506, 00 
M1909 ...../= 2731 % | = 508% i= 11-71% 
* The “ Fourth” fell on Sunday. : 
_ PROVINCIAL OLEARING RETURNS. 
Sa. | 1910. | 1909. | Ine. or Dec. 
WANCHESTER- < £ - g a 
Jan. 1 to Feb. 0 
tiene, Ban ng '*| 41,059,200) 40,663,990; + 395,300} 0 97 
g Feb. 5,527,100 5,812,100|— 285,000) 4-90 
Total tc 
to date...... 46,586,300 46,476,000 + 110,306) 0-25 


, UVERPOOL~ 
Jan. lt. Feb. 19.. 
Week ending Feb. 26. 


‘i . stg02000 28,166,200) +6,735,800 23:91 


3,813,600, 3,757:500+ | 56,100| 1-49 
Total to date....../ 38,715,600) 51,923 .700| + 6,791, 900 21-27 
‘Mumonax- 
| Jan, 1 to Feb 5... 84 
| + .-| 8,470,000 8,632,900/— 162,900 1-88 
| “M*Rending Feb. 26.) 1,004,600 1,005400\- 800)... 
| Total to date......! 9,474,600' 9,638,3001— 163,700 1-69 
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j 
WEWCASTLE-ON-TYNE— ‘ | 
Jan. 1 to Feb. 19......| 6,272,200 6,512,000 — 239,800 3°68 | 
Week ending Feb. 26 .. 953,400, 986,500-— 33,100 335 | 
Total to daton ose 7,225,600, 7,498,500 — 272900 3°63 | 
BEISTOL— 
Jan. 1 to Feb. 19...... | 430.000) 4,771,200 — 241.200, 5:0 
Week ending Feb. 26..| 559,000 578200. 19200 33 
Total to date....../ 5,089,000 5,349,400 260.400 48 
LEICESTER— . , 
Jan. 1 to Feb. 19...... | 1,858.900 1,804,500+ 54400 3401 
Week ending Feb. 26... 219,500 227.300 7,800 343 
Total to date......| 2.078400 2.031.800|+ 46,600 2:29 





The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 
or Decrease. 


Mar. 3, Feb. 24, Mar. 4, . 
1919, 1910. 1909. Last Last Year. 
ASSETS. £ £ £ £ £ 


Coin and bullion—Gold 139,039,000 139,347,000 144,905.000 — 308,000 — 5.866000 
Bilver 34,915.000 34,952,000 35,527,000— 19,000— 614,000 
Government securities .. 15,704,000 15,704,000 15,704,000 
Discount and advances.. 62,184,000 58,859,000 54,419,000 + 3,525,000 + 7, 765,000 
LIaBILITIEs. 
evetksudetaccdonws 213,192,000 207,345,000 204,892,000 + 5,847,000 + 8,300,000 
3,853,000 6,151,000 6,485,000 ~— 2,298,000 — 2,630,000 
_ 22,299,000 26,701,000 25,885,000 —4,402,000 — 3,586,000 


Notes 
Government deposits. . 
Private » deposits — éduewaaa 


AUSTRO- HUNGARIAN BANK. 


| Feb. 28, | Feb.7, | Feb. 27,; Last — 
1903. | 1910. | 1905. | Week. |Last Year. 
ASSETS. £ £ £ £ | 


Coin and bullion—Gold) 56,573,000 56,560,000! 51.391,000 + 13,000/+ 5,182,000 





Silver; 8,298,000) 12,975,000 12 804,000; —4,677 000;— 4,506,000 
Discount advances, &c.. .| 22,094 000! 25,320,000 22,822,000 —1,226,000\—- 728,000 
LIABILITIES, | | 
Circulation . ......... | $2,579,000 82,240,000 79,925,000 + 330.000 + 2,654,000 
BANK OF ITALY. 
| van. 20, | Jan. iU,; Jan. 20, Last | 
1909. 1909. | 1908. Week. [Last Year. 
AssETs. | £ £ j £ £ £ 
EE i ocaxsecanases | 42,895,000 42,692,000} 42,533, . 113,000) + 272,000 
Inland bills ............| 15,122,000) 15,795,000} 14,345, ~ 673,000 + 777.000 
Foreign bills ..... eeeeess} 2,729,000) 2,808,000} 2,687,00— 79000+ 42,000 
eS | 3,694,000! 4,250,000; 2,397. — 555,000 + 1,297,000 
Government securities . 6,693,000 6,710,000} 6,599, — 17,000+ 94,000 
LIABILITIES. | 
Note circulation ........ | 55,637,000} 57,026,000} 53,857 —1,389,000 + 1,780,000 
Current accounts........ | 3,163,000, 2,780,000} 3,869, + 383.000— 706,000 
Deposits at notice . ehaicse | 4,798 000: 4, 653, 000} 5 522,000 + 145,000— 724,000 
BANK oF SWEDEN. 
) Feb. 26, | Feb. 19, | Feb. 27, 
; 1910. | 1910 1909. {Last Week Last Ye ar. 
ASSETS. £ £ £ £ 
Ce hbéddncasivane meee | 4,468,000 4,469,000 4,342,200 — 1,600) + 16,000 
Bselance abroad and | { 
foreign bills .......... 2,363,900; 2,750 000 1,300,000— 367, + 1,063,000 
Swedish and foreign j 
Government securities, 801,000) 801,000, 682,000 ‘ i+ 119,000 
Discounts and loans ....) 7,939,000} 7,754,000 9,509,000 + 185, }— 1,570,000 
LIABILITIES i | 
Notes in circulation ....; 9,340,000 9,279,000, 9,805,000! + 6, — 463,000 
Deposits at notice ...... 2,432 000! 2.668.000 1,609000— 236.00J+ 823,000 
BANK OF NORWAY. 
Feb 28, | Feb. 22, | Feb 28, | Last 
1910. 1910. | 1909. | Week. (Last Year. 
AssETs, | os) me! £ a... £ 
GONE i scncecenaces aucecent 1,611,000 1,616,000; 1,528,000 — 5,00 + 83000 
Salance abroad and j 
foreign billa ..... eeees| 1,335,000, 1,303,000! 1,247,000 + 32,000,+ 88000 
“oreign Government se- | { 
GUEEED cccecuccce wees 642,000 642,000 558,000 + 84.000 
Discounts and loans ....; 2.594,000 2,577,000 2,656,000 + 17,030'— 66,000 
LIABILITIES. | 
Notes in circulation ....| 4,017,000 3,866,000, 3,726,000 + 151.000+ 291,W00 
Deposits at notice ...... 401,000 _ 495,000 473,000 — 94.000 -— 72,000 
BANK OF RUSSIA. 
Feb. | Feb. Feb Last ail: Wi 
a1. | 1/14, 8/2!, Week. Last Year 
1910, 1910. 1909. { 
AssETs. a £ £ : of ‘ £ 
DO cicuencngnee «ee ee+/118,453 000 118,235,000 108.885 00C + 218,0001+ 9,568,000 
Balance abroad ........ i 24,188,000) 24,153,000) 13,710000 + 35 000 + 10 478,000 
Silver and subsidiary coin! 7, ‘301, 000; 7,776.000} 7,817000+ 25,000;— 16000 
Securities and short loans! 26,757,000 26,942,000 31.5:5,0007 — 185 — 4,808 000 


55 000,+ 3.337.000 
188 oecd— 1 804,000 


Other loans and advance: 


17,852,000, 17,797,000) 14,515 000: + 
— belonging to 








Reena ectt oneal 6,710,000, 6,522.00 &5!4.000 + 
Miscellaneous .......... 3,343,000} 5,890 000 3.945 000! — 547,00 602,000 
Balances due by * 
branches and treasuri 2,063,000 944,000 954,000 + 1,119 + 1,109,000 

a 1207,167,000 206 259 000) 189,305,000 + 908,00d] + 17,262,000 

IABILITIES, SS | | es — 
Notes in circulation ......(116,072,000 116,083,000/105 887 000 — "100d + 10,185,000 
Capital of the bank Sans 5,500 000 7 — : 

ts an curren 
a che teed sine 52,171,000 51,080,000) ee 6,56 000 
| Treasury account ...... 25,311.000 25,640,000 25,878 567,000 
Miscellaneous “pnweence. 2,572,000 2,544,000 5,307,009 735,000 
Salenaaedente ranches 
and treasuries ........ 5,541,000 5412000 Pi 5 129,000 + 1,853,000 








|207,.157,000 206 259,000':83,905,000 + 908,00) + 17,262,000 


wegen reaps ts arene a merge renee 
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Current accounts....... 36,762,000, 34,452 000! 54,050 000) + 2,312 000 + 2,732,000 


Note circulation below the legal maximum £7,785,400 against £17,338,750 
below the legal maximum last week ; 
Clearing House returns during February, £212,030,800 against £236,933,295 in 


* These rates range from those current on the very b a 
on bills foe which the Bank rate is usually reauired. Ost Paper to those paid 
The following is from Messrs Pixley and Abell’s 


Circulz 
dated March 3:— ular, 
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BANK OF SPAIN. _ The following is a comparison with previons ae 
= —_ — - — j @e- | - = > 
ee ae ey Feb. 26 } Feb. 19, | Feb. 27,/ Last | eS | a —~— 
1910. | 1910 1909, '| Week. Last Year. | Se | Bank Bills. Trade Bills, 
£ £ £ | P | Sa | 
Gola ASSETS. «| 16151000, 16.147000 15,859000 + 4000+ 292000 | & |5 Months )# Months./6 Months. 3 Months. 4 Months 5 
eh eierpaetnranipees 31,070.00 30.852 000 52.601 000 + 148 000 — 1,601.900 caer —| ag a E Months 
di te ...., 34924000) 35.0 } 35,195 000 — 114,900 — 1909, | & | . 
Spanien 4 sock .-:.. 13,779.000, 13,779,000 13,779,000 .. | “0 Nov. 12 i | fs 4 : 44 | 3 15 “sig®, aa 
ill obliga; | | e | 5 43 514 4 
Gony he. vsr-.c-ves-,| 6000000 6000000 6000000 .. | +. | Be..! |” | 3H 34 | Sea ga g ‘ 
" | ec. | 4 43 4 7 4 
Guede... kcuniend 67,117 000, 67:224,000 66,049 000 — 107,000 + 1,068 000 10 Fs 3H ; | 34 | 4 ; : _ ti ‘ i d 
rrent a ‘ i, 35 4 § 42 a |% 43 
"Seem eas sense | 20,652 000 20,718 000! 20,421,000 - 66,0008 + 231,000 | = is . i | ih SS 3 “4 ay at aa id 5 
‘ . , men i*% | 4 43 4° aia 4 
1910. | | a4 g 
IMPERIAL BANK OF GERMANY. | Jan. 7 |2a 3h | Sth 34 4 ; 
wren | ORS OTR eB ele lk 
; 1 Feb 28, | Feb. 15, | Feb. 27, | Last a 34 x , 
1910. i910 1909 Week. Last Year y 28../2% | 2t 2ta | 28 34 ‘ : i a 
AssETs. oe eee oe ae £ Feb. 4 |2¢ | 26 | 4 | 24 233 ty 
Coin and bullion ........ | 54,075 000) 55.035 000) 54,534.000,- 960.000— 459000 Wl jlh  §) 23 | 23 | 2 2 22 ; 
Discounts and advances) 48,675 000, 40,243 000, 45,355 000) + 8,425,000 + 5,558,000 | 18 +t 4 24 2th 2 a 4} 2 | 
1 i. 7 23003) 3 
Notes in clrouletion 73.982,000 72,262 000! 70,923 000 +1,720.000' + 3,059 000 | Mar. 4 |ig 21 25 | 23 ' 22 3 413 iy 
January. | 
NETHERLANDS BANK. 
Feb 26, Feb. 19, Feb.27, Last  — 
1910, 1910. 1909. Week, Last Year. 
ASSETS. & £ £ £ =o 
Coin and bullion—Gold 10,084 000 10.084.000 9.579.000 .. + _ 505000 
- Silver 2991000 2.966000 4,08%.000+ 25,000 — 1,097,000 
Discounts and advances 10,907000 10,884000 9,922000 + 15,000 + 985,000 
LisBILITIES. 
Notes in circulation .... 22.988,000 22,869000 22,336,000 + 119,000 + 652000 
573,000 636000 647,000— 63,00— 74,000 


DOROS 2 -ccrcccccccccce 


NATIONAL BANK OF DENMARK. 


Feb. 28, | Jan. 31, | Feb. 27 Last 
| 1910 1910. 13910. Month. |Last Year. 
ASSETS, | £ £ £ £ £ 
Coin and bullion........ | 3,987,000! 3,960.000 4,144,000 +  27.000'— 157.000 | 
Discounts and advances.) 4,185,000; 4,174,000 4,181,000 + 11,000 + 5 000 
Balance abroad and! 
POG  -nesecckens { 740000 718 000 588.009 + 22,000+ 152,000 
OED kiko se stseene oe 431,000 451,000 237,000 a + 154,000 
LIABILITIES, 
Notes in circulation 6,592,000 6.549000 6,268,000 + 52,000 + 324000 | 
PT eee i $21,000 815,000 953,000 + 


6,000 — 





NATIONAL BANK OF BELGIUM. 


Feb. 25, Feb.17, | Feb. 25, Last 
1910. 1910 1909 Week. Last Year. 
AssETs. £ £ £ £ £ 
Coin and bullion ........ 6453000 6495000 6222000— 420004 231,000 
Otber pooeenee paenéaas 26022000 25.213,000 24.797,000 + 809900 + 1,225000 
4 ABILITIES. 
Notes in circulation .... 31,.251000 31,180000 29,809000 + 71000 + 1.451.000 


Ourrent accounts........ 4,162 000 


3,576 000 3.990000 + 586000+ 172,000 


SWISS NATIONAL BANK. 
Feb, 23, Feb. 15,; Feb. 23, Last 


igic / 1910 1x9 Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold) 5168000 5100000 4.819000 + 68,0°0 + 319000 
-- Silver 709 000 633 000 414 000 + 70.000 + 295,000 
Discount and advances) 3342000 3,708000 2,409000— 366000+ 933000 
LIABILITIES 
Notes in circulation 8.31209 8545,000 6326000 — 233000 + 1.986.000 
| TT - distvecweusdns 582,000 732,000 1,123,000 130,000 — 541,000 


NEW YORK ASSOCIATED BANKS. 


Sess sss sess tsetse st 
> 
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= 
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132,000 | 


Feb. 26, | Feb 19, | Feb. 27, Last WiSHasi 
1910, 1916, 1909, Week. (Gast Year, 
£ £ £ £ £ 
DEED pcpusvcneeveneoeca 53.132 000 53,502 000; 55120900 — 370000'— 1.988 000 
Legaltenders .......... 13,526 000 13.476000 161049000 + 50.000 2.578.000 
Loans and discounts .... 246,226 000 244,734 000 263,258 000 + 1,485,000 —17,018 000 
LIABILITIES 
ee 9,876,000, 10,006.000. 9,718000 — 130,00))+ 158.000 
Net deposits (inc. U.S.) 
Government deposits) .'248,466 00 247,370,000 273,798,000 + 1,096,000 —25,332,000 
U.8. Gcvernment de- | 
UD -cvnaseusetiavace 332,000 338 000 518,000 6,000! 176.000 
Reserve (Specie & Notes) 66,658 000 66.978 000 71,224000— 320,900'~ 4.56=.900 
Legal reserve............ 32,116,000! 61,842 000! 68,449 000+ 274,000! ~ 6.235900 | 
Excess of actual reserve! 4,542,000) 5156,000, 2,7/5,000 — 594 000+ 1,767,000 
in the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per £ America 
currency is reduced into English money at 4s per doliar 
The subjoined table shows the rates quoted from day to 
day during the week :— 
— Sat. Mon, Tues. Wed. Thur. — 
% % 
TOD cansnecnseden oveccceee|S 3 3 ;* ;™ ;™ ;* 
Market rates of discount :— . 

60 days’ bankers’ drafts ........ 2,5 2; 3223 23 23 25 2a 
SAI O05 6sccccxvesecess 2ys yh Otek Oh 2k 2H 24 
SARI Gk c0ccscnceas ieee & 22 2s) 2a 2ck 25 28 2 
6 monthe’ Go. ....0ccsccccceces 23 2a 28 28 2% 2 23 

Loans:—Day today ............ lt 3 714 214 2 14 2 14 2 13 2 
DMN. xcctunieira chkabesieas 1s gle 313 ly l4 lt 313 
Fortnight (at last Settlement)... 3 3 3 3 3 a 

Veposit allowances:—Banks .... 14 1h 1 la ls la ls 
Discount houses at call........ 14 06 ile 1 ‘3 14 14 

| eee $abeeneces lj lj 1 1} 1: lg 1} 


Gold —Bar gold, fine, 77s 9d per oz standard : United States gold 
coin, 763 5d per oz nominal; German gold coin, 76s sd : 
nominal; French gold coin, 76s 5d per oz nominal "ie = 
yen, 76s 4d per oz nominal. ia 


Silver—Bar ssilver, 


fine, 23/¢d per oz standard: ditto two 
months’ delivery, 234d per oz standard ; cake silver, 2< isd per oz : 
Mexican dollars, nominal; quicksilver, {9  1o:, 3 oper cent. 


discount. 

Messrs Samuel Montagu and Co. make the following 
observations on the silver market position :— On Friday 
just too late for last week's letter, news was received from 
India that an import duty of four annas an ounce was 
impo-ed in lieu of 5 per cent., as heretofore; 
crease of about 1o4 per cent. Thanks to the exceptionally 
adroit manner in which the official secret had been kept, the 
information came as a bolt from the blue, and had a stunnine 
effect on the market. I 
dealers being by no means inclined to throw silver on an ur 
willing and disturbed market, hasty action being unwise ia 


that 15, an in. 


the absence of advices from India and China, whose markets | 


would be most critically affected by the new departure. The 
price of silver, therefore, tell merely from 24d cash and 
247d two months to 23;;d for both positions—say about 2} 
per cent., or less than a quarter of the daty. As to the effect 
of the increased duty in India, the custom, which has 
obtained trom hoary antiquity, for the masses in that empire 
to invest their savings in silver ornaments cannot be abro- 
gated suddenly by a mere detail such asa duty in the case of 
so conservative a people. 
rise in the price of the commodity would diminish temporarily 


the demand, but, as time goes on, silver will be wanted, irre- || 


spective of price, for social customs and other purposes, and 
the market price will have to be paid, plus any duty 
which may exist. Any material setback in the price which 
might take place has a corresponding effect on Chinese trade, 
for the lower silver falls the larger bounty it places on Chinese 
export trade, and the larger the Chinese exports the more 


silver will be required to offset its increasing volume. Here | 
is an automatic force to check the downward course of silver || 


-a force almost unlimited—that is, in relation to the outpu 
of silver. China's trade bas vast capacity for increase, a 
so long as the exchange stands on a silver basis, and th 
country is not overgorged with silver, any collapse ot the 
metal is out of the question. The result of the new duty 
India has been a fall of the price, ex duty, from about 60 to 
58, atter barely a week. So, already, the ‘toreigner’ pays but 
a smail portion of the duty, and from all appearances he }s 
not likely to pay even that for very long. The silver markel 
in Bombay is still unsettled and to a lesser extent here, owins 
to uncertainty as to whether the Settlement steamers Cats 
of £400,000 has escaped the extra duty or not. The silvers 
at present in bond, and the decision will be given on Friday. 
During the period under review the price continued roma 
ably steady after the first drop. China has bought dally W™ 
some freedom, while India has been meeting tne cemans 
from its holdings on this side. On Wednesday morning 4 
large shipment of £272,500 was made to Hong Kong - 
Shanghai by the German steamer. The quotations [o-@) 
are jd below those quoted a week ago. As site 
already assumed large proportions we shall give last mont 
Statistics next week.”’ 
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The India Council on Wednesday offered od eas 
Rs.10,000,000 in remittances on India, and the applica 
amounted to Rs.123,174,438 at 1s 4ygd and IS 45% 


following statement gives the result of the sale 
beginning of the current financial year :— 
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Business came alimost to a standstill. | 


It is possible that a ro per cent. | 
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** Cable transfers’ ..............$4.873, or 14 per mille for us 


tt 
\ at 7 n + oe ij 
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: ! 
j Re. £ ! Th di : . : ; 
soos, to March 31,1909 .....02 213096188 ..., r4sases | _, The iscount quotations current in the chief continental 
April 1, 1908, cmgttie semecoeee iad cities are as follows :— 
. rebruary 16.1910 ...... 943,884 .... 20,855,657 
ril 1, 1909, to February 5% am Bank Open Bank n 
ook ending February 23,1910 --.0eeee 1 1.298.529 eons 757 520 mane. Market. Rate. Market 
523,742,413 .... 21,612.97 ’ ; z | 
| shesieteel atuall ge 377 Paris sence Jan. 23,08} 24 Genoa...... ® Jan. 27, '08) 3} | 
Allotments § a Berlin...... 4 Feb. 10, 10) 33 Geneva .... 4 Mar. 3, '10) 34 | 
983,615 in bills on Madras ..... Be At 1s43.32a, | Hamburg .. 4 Feb.10,°10} 3, St Petersbrg 5 July 9, 08)nom 
Tuesday ee 1,000,000 in transfers on Bombay ...... At ls 44d. | Frankfort .. 4 Feb. 10, ‘10; 354 Madrid 44Sep 24 03} 34 CO | 
a 32,000 in biils on Calcutta .......... 091 1. Li a "9 08) 5— 
Wednesday «+++ Ry in oe a + re cong re 1 At ls 4 3-324, Amsterdam . 3 Oct. 13, 09) 14 Lisbon .... 6 Jan. 9,08) 5 
- ae 78.000 in biils on Madras............ ) about 47 %. og wee a 9,'09’ 28 | Stockholm.. 44Jan. 24,10} 4 
" wor 4,985,000 in transfers on Calcutta ...... ) At 1s 44d, abou enna .... ay ts *08} 3 Christiania 4sFeb 3, ’09) 4 
ce wees a i doleneiiaen eiaiedies d d, t | po ; 2° »NQ7 
| s+ $901000 in transferson Madras’ .. 1.) 47 % | Parte 277777 § 3a0- 31, 08) 32 | Copenhagen 5 Oct. 13,°09] 5 || 
" ao "14,382 in bills on Bombay. .......... At Is 44d. | Turin ...... 5 Jan.27, 08) 3} | 
- in bills on Madras ............ At ls 4id I 
Thursday enue i. cine -“ ‘Sakew a at Is 4 5-324. At other centres the latest recorded quotations are :— 1 
” €00,000 in transfers on Calcutta ...... AtI1s 4 5-32d % Oy, 
a 000,000 in transfers on Bombay ...... At Ils 4 5-32d | ( : i 7 i 
my #500000 in transfers on Seenieen étiedes At ls 4 5-324. | ae aoe (call money) ane 24 Calcutta, Bank eae Piet : | 
ede 300,000 in transfers on Bombay ...... At 1s 4 5-32d. | 0 (endorsed Bills) sone 43-3 Bonibay, Bank min....... 7 I 
" = 10,000 in bills on Bombay ses eceeess At ls 44d. 3 s 
The amount to be offered next week will be Rs.10,000,000. | oiamuemnn the standards for gold points of the | 
; : xchanges ‘— 
i spot and forward prices of silver | 
The es in a ie teoee fe P sf te bar silver Francs. FReENcu. Marks. GERMAN. Dollars. AMERICAN. 
| from day to day uring e week Nave o een as follows :— | $24—4 p. mille for ug 20.52—5 per mille for us 4.89—5 per mille for as 
Cash. Two Months, | 229—Par — 20.43—Par 4.867—Par 
d F 12§—4 p. milleagst us 20.33—5 p. mille agst us 4.827—8 per mille agst us | 
Es es | The latest exchanges are :— 
f 5. j i 
*, eres oe oes a French ‘‘cheque"’ exchange 25f 1830, or 13 per mille agst us. 
| Mar. Etsieneres eseaniany —— s a _— exchange .. 20m 45}pf, or 13 per mille for us. 
99 eee eee een eee ee eesesesese is eres ~s ew or exchange 
DB iccqpucedsecateeneeuenuee 2575 cece 234 8 


Gicccccccccecccccccsscese BEB coce Biz 


The foreign movements of gold to and from the Bank since 

last week have been as follows :— 
ARRIVALS. 2. WITHDRAWALS. £ 

Sat., Australia ...... 9,000; Mon., Paris .....0.. 11,000 

SU DANE cvcacocncs 6,000, Wed., Egypt........ 100,000 


” 


Te 2 (xecewiavns 18,000 oi S. America.... 75,000 
ee waars 14,000 da Straits(set aside) 5,000 | 
Net efflux.........-.- 2,156,000 Thurs., Continent .... 100,0€0 

- ND ra cierenee 262,000 | 


- India ........ 350,000 
a River Plate .. 50.000 
“a Egypt ........ 100,000 

Monte Video .. 50,000 | 





|Fri., Egypt........ 100,CCO | 

1,203,000 1,203,000 | 

Abranch of the London County and Westminster Bank, | 
Limited, is now open at No. 30 Bow street, W.C. | 


LONDON COURSE OF EXCHANGE. 


} 
| 
| 
‘ ” ° Eo | 
i Price Negotiated on 'Change. | 
— ‘ ee } 
} 








On Usance. |— — 
March 1. Mareh 3. 

ME iadGisecsiens eeccccccce --| Cheques | 25 164 25 183) 25 163 25 183 
Ditto |3 months! 25 334 25 382, 25 332 25 38) | 
Marseilles a do | 25 333 25 383 25 35 25 40 | 

Amsterdam Cheques 12 23 12 3,12 22 12 3 
bite I ..-+-/Smonthe! 12 4g 12 47/12 43 12 4] | 
| Bein litieutiiniiainans tieeinead n |20 €3 20 67/20 63 20 67 | 

HAMDUCG ....sseeseseecenceeens » | 20 63 20 67| 20 63 20 67 

pentiors Ce cereccccceseccoes ees| ” |; 20 63 20 67) 20 63 20 67 

enna and Trieste ............ | we '24 30 2 34)|)24 29 24 33 
keep ets pGeennaaeageesd coeeel » | 2 45 2 50,25 45 2 5O | 
. ND eecccneesoucsacarel . A 25 25% 25 25% 
MOOW ose eee ceecces oof « |. 2k | 2 2h | 
moa, Naples, &c, ...., <ounes » | 25 55 25 60; 2 55 2% 60 | 
Madrid, Barcelona, &¢. ........! e 43438 44¢n) 4342 44 ey 
a Meibridésean  4640Gaacedl x | 47%, 47h 47 AT 
EE 6 nckes62éiadveccenss | ‘ 125 414 25 464 25 41% 25 46} | 
} ; we ~ 
| 


_ FOREIGN RATES OF EXCHANGE ON LONDON. 


| 
Rates | | Rates 
an of Ex- Usanee. | Latest) of Ex- Usance. | 
ates.’ cha: Dates.| 
nge., | change. 
Pari : . - - | 
bewig'7t* Maw. 4 25°84 Cheques ‘Lisbon .......Mar.3 48d Atsight | 
toe} — «3; 25288 » (Madrid ...... — 4 2688 o 1 
Berlin «SOS 214K | Short. Italy ......|— 3) 25°33 *:..1 
| oe - Rio Janeiro... — 3 15d 9$Odysst | 
Hambare ~ 4 20314 3 months Buenos Ayres Feb.28  4844d 90 dys st | 
Preakion, 5 20434 Short. Montevideo.. — 12 524d Q0dysst | 
loa — 4 2042 ° Calcutta ....|Mar.4, 1/44 ‘teleg’ph | 
St Peters, 4 24°05 * Bombay ...|— 4 1/44 transfer | 
New ¥ ke 9 39575 |3 months|'Hong Kong..| — 4 1/83 ve | 
— 4 485 | @Odays (Shanghai....,;— 4 2/49 " 
iia | 
OTHER EXCHANGES. | 
SourH AFRICA. | 
Sight London on S.A. S.A. on London. 
- to ***e § % dis. Sight ee eres eeeeeere 4% dis. 
60 Pr teen eee ly ” ” 30 days ee eee eeeeee ae ” 
% : *Saeevieee _ lj a ae ae ee ew 
1a” Heecnesese BP w. = [OO & ‘seeneeesacss. BES a 
Steccccccccs Oh os os 
: AUSTRALIA, | 
Ondon an 2 ‘ 
Buying “con on Australia. Australia on London. | 
a aie Selling.| Buying. Selling. | 
MADI2......06 Par. os Oable.ccccess 1004 


On Demand.. 1003 
3D Ale ccccce 100 
60 d/s ...... 998 


On Demand.. Par. | 994 
at Wd... | got 
i TP secaden «> | 983 


——___. 


—: 


| Can pretend that the position is altogether free from danger: 


| buying unintelligently at very high prices, and if a collapse came 


| usually touched by Stock Exchange up and downs. Ii is the 


air of cheerfulness has done something to send prices higher 
| in spite of the political uncertainty and the chaotic state of 











THE STOCK MARKETS. 


| 
| 
| 
| 
| 
TICKET ACCOUNT. | 
March 15. March 16. 
March 31. April r. 

Tue one feature of the Stock Exchange is speculation. For 
some reason the Rubber boom seems to have caught the 
public imagination as no boom has caught it for years, and, 
as we explain in a Business Note, the most unlikely people | 
are taking a plunge into the dangerous waters of the Rubber 

} 
| 
| 
| 
| 


market. The time has really passed for calm discussion of 
the merits of Rubber shares, because the vast majority of the | 
present buyers know nothing whatever about rubber, and are 
simply going in for a gamble. Thus the expansion of the 
market has tended to change its whole character, and no one | 


When everything has been said that can be said about the 
sound nature of the boom, the fact remains that people are 


now it would cause great hardship to a class that is not 


teaching of experience that after a bout of speculation the 
public almost always suffers from asharp reaction, which kills | 
business in the Stock Exchange markets for an indefinite 
period. We trust that such a reaction will not follow the 
present boom, but when one finds Tom, Dick, and Harry 
talking meaningless rubber shop in third-class carriages and 
backing their opinions with their savings one cannot help 
wondering where the movement is going to end. Rubber still | 
tends to drain away the energy from other markets, but it is |} 
noticeable that in one or two directions old speculative | 


j 

| favourites are coming back into their own, and the rise in |, 

| Rhodesians and other shares is rather significant. In fact, | 
' 


towards the end of the week the excitement had shifted from || 
rubber to Rhodesians, where there is very great activity. 


British Government Securities.—Consols have been | 
marked xd this week, and there is consequently a nominal | 
fail in the quotations, but really the price is up jj on balance | 
as against last Friday. The new speculative enthusiasm 
naturally does not help the Consol market, but the general 


national finance. On Monday Consols rose #;, on Wednes- 
day they tell 3;, on Thursday, while the Member for the City | 
was declaring in Parliament that no one ever buys |} 
Consols or anything English, they rose }, and to-day || 
(Friday) they have been firm, closing at S1j. The || 
market has been rather upset by the Treasury circular 
intimating that the War Loan stock may be exchanged 
into Consols, as an interminable for a terminable security Is 
not considered a satisfactory bargain. On balance over the 
week the War Loan, which has also been marked xd, is 
unchanged. India stocks are slightly cheaper. The changes 
in the money market have not bad much etfect on the Sto » 
Exchange, but the possibility of dearer money must be borne 
in mind. With India, Egypt, and France all taking gold, and 
with big Treasury needs that must be satisfied somehow, it is 
not safe to prophesy low money rates indefinitely. 


~ 


NT 




















































ne 






































: = 
522 THE ECONOMIST. [March 5, 1919. } 

al ae NG Prices. — Mexican Conv., 1899 .......... 104 ., 104 : a 

oe Seta i, ae Peruvian Corp., 6% Debs. .... ee doe 

y » . .|Prid t. rtuguese (NOW) .....seeenee ee rid U2q .. 104 

— | oa “ | oe ae - a eae Romsian Ber, 1, GH ccceccccce 1044 ee ot a 4 a ee 5; 

Cc » 1 8lz 4 x x) x , 1906 ..... ccvcececece oe . * 958 oe 9 

es rt i 4 8i af! sa | 82 3) 8lg és 814 ax it a % 8 ish 4% Sealed .........06 95 ee 95° bh . oS . 103} 

Guar 22% (Irish Ld)| 823 33 823 3%, 82 823 33, 827 53} 85 84, 83 a+ ; ish 4% Unified .......... 84 « 934 .. MF. & 

; &| Sof el 6 | 95 4x! 954 fx, 95$ fx! + Uruguay, 54% Bonds.......... 742 .. 743 [°° °° tt Sb ee OH 

otter ete ten ter et eoi| <1. | Vemenuelas%, Dip. Debs...... 55f .. 86 Py i! Bas He 

a 2 25 aaa : t+. SOR. gp: 
Haak Sock iasil oct 8 96h 2, 968 i 95 d 4 6x! 954 6. 95 64x + 4 British Railways.—A boom in one market is apt ¢, Teact 
Do 3% red, 1948...) 82 s 822 34| 823 34! ml | 82h 3x, x| x| + il mon 
met tt sl i at 87h Sf 874 84) 874 i ait Hl 874 tal upon all others, and the Home Rail market has hema 


spiritless condition. For some weeks the drain o! 
energy into the rubber market, coupled with ¢}, 
influence of the political crisis and the except; 
of national finance, has counteracted ever, tavourab] 
influence. To these is now added the effect of the incre ” 
ingly serious outlook of the labour troubles in the Welst, 
coal trade, which had adversely affected Heavy stocks ; 
particular. In the result of the week there has been a ced 
fall except in Underground stocks, which are having their 


Poreign Government Securities.—The feature of the 
week has been the Cuban loan. The issue was a success, 


ene eee EP xf 6 
Trans Gov. 3% Bik 9% 3 
The market in this and other 


and now stands at } premium. 
Cuban stocks is brisk and firm. Otherwise the market has 
been uninteresting. Brazilian Fours rallied on the news ot a 
peaceful completion of the elections, and closed § in advance 
of last week’s price. The effect of the election ot a militarist 
President remains to be seen. Russian stocks have been 










































Capital and | 
» unsettling } 


nal Condition | 


: ; usual spring burst in preparation for the Exhibition, ¢ 
i ; , : t cAMVIUON. Central 
active, with a firmer tendency. ; nal ¢ London continue their remarkable progress, Ordinary show 
The following are the latest closing prices, C., of some OF | a gain of 3 and Deferred of 7 in comparison with last week. 
the leading stocks :— Making-up rhe trathic returns of seventeen principal English and Ir 
Closing Prices—, Rise Prices. li h : f é 1 sts sh 
Last Week, To-day. or Fall, Feb 8. Feb. 23. | 16S SHOW an Increase O £49 13, Equal to 0o°3 per cent., for 
Argentine 5%, 1886-7.......... 105 .. 1034 .. + ++ 1023 .. 1053 | the week as compared with the corresponding w k las 
Brasilian 4% Bonds, 1889 89 0 + fee 888. 89 ai 6 week last 
4 ee ** 403 12...) 22 2038 22 1034 | Year; and the three principal Scotch lines show a decrease of 
lian 49%, 1895.........c000e 955 ve 96 oe + bee 93h. 9 | £2,739, equal to 1°3 percent. For the present half-year the 
hy ky = yy SO, ee _ 106 ++ 105. | English and Irish lines show an increase of £117,112, equal t 
Egyptian 4% Unified a... 1024. 1024 ie occ ae 1024 or og per cent., while the Scotch lines for the present half-year 
French 3%......----.2+--e000e 98 ce 985 «2 + Boe ** show an increase of £11,351, equal to 1°4 percent. The latte 
German Imperial 5%, 1881 .... 84 + vo ss > oe BHt oe Bt | Ore calculated from August 1st, while the English ocd | 
Greek Monopoly, 4%, «----+++« on. oe. Fee. ‘ , § ’ e the English and 
Hungarian 4 id Rentes .. vo 95h ve es +s we 95 oe 954 | Irish companies commence a new half-year from July rst. 
ee es tcereeres nt st = eae: eee = ee et The receipts of all the associated companies of the | 
eeeeeere ee 5 ** sd ** 006 e *,e . . i} 
Bo 44%, 1 icine “TE “he, “Uap es oan 1008 .. 9% | British Electric Traction Company for the week ended || 
SacaaaauanaameaaeaaremonatamEiteeE aN em 
HOME RAILWAY TRAFFIC RETURNS. 
liv. % Receipts tor Week L 
Revenue 2nd Half, 1909. per Ended Feb. 26 Trattic Cost = Aggregate Receipts this Halt-yeu \ || 
‘ Annum = a ; ‘ 3 per Mile = “4 Mile | 
: “ss Xo¢ Name of Railway “> aa per per 4 4 : : ~ | thie Halt. , | 
oss |=Work Fixed =3 = oc =5 tg Week ws s Passengers, &« Cicvds, Ae 
Re ing E h'rges |." 3 Hoa = Et | bee one ( z | 
nao Ss & B“8\Se5 2 Ss == 1910199 ™ — 1910. | «1909. +1910. _~—-1909 1] 
2 ee “ A | & |. KNGLISH AND WELSH. {| & z & x x “ £ x £ £ # & | 
88,578; 42,643 32,756 143 (Baker Street and Waterloo a 3,545 3,420) 834 804 672,547 .. en < “ 27,985 27 % 8]} 
406,284) 246,000 94,5336 | 64 Barry ............-0+6 Sal, one 12,240 12,384 185 185 143,239 158x 2 = * 14 115,067, 661 6 || 
62,681 39,283! 24,298, nil. nil. Brecon and Merthyr......| 442 1,608 2,05) 2,252 33. 36 36,539 13 3,642 3,558 14,005 14,904 17.547 18472 61 4 || 
182,423) 109,715 66,574 nil. nil. Cambrian ..............-. 2,732 2,486 52:8 5,343, 18 19 28,325 24 i "e i 37,862  38,887| 280) 2 | 
151,682) 89,323) 22,168 3 3 ‘Central London .......... a ‘a 5,587 5,569 893 891 602,621 71 44,501] 45,093 6 i| 
105,138) 58,289; 33,039 3 Charing X, Kustn.,4Hamp - oa 3,800 3,790 490 472 720,996 .. 30,63 30,73 t 8 |] 
89,884, 41,274) 36,359 ly | 1} City and South London... .. = 3,417 3,430 471 489, 433,869, 304 a ae as a 26,856 27,273 Th oh 
277,308} 144,697) 108,848 nil. 12 Furness .................. 1,952 7,807 9,749 8,202 70 58 40,516 §0x 16,929 16,792 64,398 52,241, 81,327. 68,940) 138, 1% 
2295,430) 1488,874) 924,527 nil. nil. Great Central ...........-' 17,100 58,900 76,000 73,400 123 118 89,117 204 | 144,200 142,500 464,100 438,400 608,300 580,900 613] 6 | 
3205,013/1936,385| 888,384 14. 4 Great Kastern ...... ; 51,100 96,000 94,800 79 77, 55,226 61g | 358,100 357,400 381,000, 376,900 739,100 734,200) 1,202 (1,22 
3241,845| 2031,636| 779,681 3 4% Great Northern 72,300 112,200 113,200, 111 110 60,888, 91x , 307,000 304,200 559,200, 546,800 866,200. 851,000) 1,003 1,00 
37,909) 20,605) 23,013, .. Great Northern and City..)  .. a 1,526 1,607) 436 470 660,366 7 i = oa 12,569, 12,810) 3 4] 
152,40) 70,142) $5,696 1 14 (Gt.Northn. Pic. &Bromptu. . 6,590 5,800 690 627, 821,288 .. as oe o 49,385 47,175, 9% § 
7264,365) 4384,305 1604,775 34 7 Great Western............ 98,000 137,000 235,000 237,000, 72 79 43,0101 119x | 789,000 776,000 1,067,000 1,067,000 1,856,0 2,989 2,959 | 
344,685) 197,243, 160,604 13 44 Hull and Barnsley........ : 11,533, 9,929 103 106 110,979 554 a F 97, i} mu | 
3096,272/ 1874,335 817,506 3 44 Lancashire and Yorkshire! 34,900 69,243 104,143 102,846, 175 173 118,178 88 | 269,550 273,128 £31,037 541,175 800 592 586d 
€131,698/§091,:71 3108,905 49 7 London & North-Western | 102,000 175,000 277,000 276,000 141: 139 69,067! 131x 788,000 775,000 1,334,000 1,335,000 2, 122,00 00) 1,9644 1,2, | 
2961,421) 1766,351' 642,000 34 | 8 London & South-Western, 52,200 32,190 84,300 83,800 82 81! 59,839 136 416,700 405,400 225,700, 227,800 642,400 633,600/1,022a 1,01% 
1836,405) 991,371 460,465 23 | 74 Lon. Brighton & 8. Coast..| 34,466 16,07 53,137. 54,586) 108 110, 75,267 107 | 275,993 273,580 131,070 130,619 407,063  4C4,199} 487, 47 | 
343,820} 194,358! 65,519, 3 | 8; Lon Tilbury, & Southend) 6,622) 21680 9,302 8.889) 114 108 72,066 lll Z ie a Be 73,505! 70,729 1) 8 | 
88,946) 32,420 2,213.6 | 6 Maryport and Carlisle. ..| 600 1,531 2,191 2.194 53 53) 22,025 139} : 2 : ; 16,768) 17,023} 414 4d | 
390,755; 205,653) 209,880. 1 [1 |Metropolitan ............ 14,943 1,296 16,239 15,580 208 198, 218,166 40d 121,899 117,792 10,364 9,922) 131,963! 127,714) 78) 7% 
279,611) 152,672) 1€€,879 nil.| nil. Metropolitan District ..... .. .» | 11,253 9,766, 458 404) 518,777, 18 ; 3 : ' 86,506 78,956) 26) 2 
6365,095/ 3819,874 1483,449' 44 | 6 (Midland .................. 64,000 165,000 223,000 228,000 161 159} 86,040 623x 485,000 487,000 1,286,000 1,244,000 1,771,000 1,751,000} 1,412 (1,407 | 
5445,734/ 3351,i02) 897,097, 5 | 7 |North-Kastern............ 46,707 134,114 180,821 181,290, 105) 106) 49,420 1284x 369,812 379,760, 968,389 969,25¢ 1,338,201 1,349,016) 1,722 1,688 | 
231,079} 139,296 88,089 4 | 4 North London ise ieitt’” 3,833 4,537 8,570 8,162) 548 659) 311,049 10lx 35,819 35,5C7/ 33,703 31,685 67,522 67,19) st ta | 
99.210 . |{ N. Staffordshire—Rail.... 4,400 12,900 17,300, 17,370 83 82) 44,622 35,200 35,024 100,800 99,721 gone 309] ” 
495,210| 297,188) 122,030 34 4} \ a OS wa as | L870, 11623 «13.13, ors77 x4) 12,070 11,564 "#8070 10008) gig) Ue 
32,985 9,220 21,855 5 5 Rhondda & Swansea Bay 554 1,884 2,438 «1,9 78 62,301, 123x 4,649 4,850 13,987 11,807) 18,636 16,637) Sl) ot | 
280,514, 109,618 35,008 9 , 9) 'Rhymney ................ i . 6,766 7,008 89 8% ., 2024 x i a > 54,550 54,865) 7%) | 
1722,0 4 9 . a 3% Az Att 45 
Toe Ses) Seeee ott | ot | }8-Basterm & Chat, Bail. 51,783 21,069 72,852 69,317, 111 105) .. | 68 | 458,189 447,086 157,989 187,947 616,138 605,038) 64 | 6 
489,844) 274,505 111,374 4 4 /Taff Vale................. 3,920 14,108 18,028 19,936 145 156) 89,108 75 31,565 33,346) 118,216 131,159 143,781 164,485) 124), 1 
COTCH. | ! ee es 
S | .. (Oaledonian® ............. 27,434 57,220 84,654 85,484 88 86 .. | 86 | 103,63) 106,820, 218,094 212,225 5 Ole 
34 .. Glasgow & South-Western*| 12,100 19,782 31,882 31,452 71, 69 .. 60 43,670 44,882 76,944 73,410 2} 4d, we. 
3, .. Great North of Scotland*) 3,600 4,020 7,620 8.510 22 24 60 ; : a = 4m; | 
To are +++) 4,783 3,953} 8,722) 8,737) 17 17 354 18,838 18,258 15,266 15,811 34,069 pos La | 
nil. .. ‘North British © Ri 25,835 59,179! 85,014 87,353, 64 65 .. 67 a a ie ae 3 330,755) 1,304 LSM | 
j RISH. i | 
83,903 49,326, 19,077 6 64 Belfait and County Down ‘i -» | . | .. | 27) 19,068) 110 : ta ® a 
140,134) 79,210 55,189 nil. nil. Dublin and 8.-Eastern.... 2,798 2,195] 4,993 5,372) 31, 29 19,289 144 22,785 23,701, 12,264, 12,394, 35,047 36,085 re a3 | 
546,441) 305,730 108,501 5 | 6 Great Northern .......... 7,151 8,769) 15,920 16,507} 29 30; 16,930 125 62,236 60,965; 67,780) 67,058, 130,016 128,022 iat Lid || 
787,143, 436,184 190,604) 44 5 GreatSouthern & Western 9,726 13,215) 22,941) 24,990) 20 22 14,919 1044x, 84,296 87,859, 160,987, 103,204) 185,283 181,069 a "306 
520,426) 185,642. 123.546 3 | 3 Midland Great Western 2.978 7,897) 10,875 11,569! 20 19 13.883 584 ste doe 5 78,109 81,461, 5 
* From Aug. 1. a On Arbitration Preference Stock, 
ee Sn seepsniansiihaeaiianasini i an —————— a 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
z= OR Potal I a a niin 3 Potal R 7 EE us 
= elpts ital Rees pts . ecelpts Total ecelpts == 
Name 3 . Nam ; , mi Name c= 
INDIANA COLONIA | a z az z PORKION ve az xz a AMERICAN vn 
Assam Bengat... Jan.22, 6,233 6,3C0 18,033 20,266 Cent'l. Argentine Feb 26 104,075 104,058 2,997,376 3,199,762 Baltimore & Uhio Dec 
Bengal and N W. 29 29,415 21,293 83,101 94,191. C. Urug. of M. Vid 25 11,868 10,603 375,622 361,896 Chesapeake & Ohio Feb 
Bengal Nagpu Feb 5 45,066 41,933 219,266 217,000 Cordoba & Rosar. 27 §,240 5,996, 186,525 191,030 Chic. Mil. & 8. P. . .| Dec. 
Bombay, B., &U.1 26 69,066 64,733 545,200 $15,733 Cordoba Central 27 4,890 4,560 37,855 36,515 Denv.& Rio Grande Feb 
Do State Lines Dec. 31 32,133 23,866 734,000 732,400 Costa Rica ......Jan. 8 6,15! 15873. 178'086| 136524 Erie ..............\Dec 
Burma ..........Jan.22 28,562 27,553 84,887, 88,464 Cuban Central .. Feb 26 15,287 16,1'3. 257.427, 236,170 Great Northern ..\Jan. 
Canadian Northn. Feb 14 37,860 24,149 1,587,920/1,280,360 Egyptian Delta... Jan. 20 1,335 1,708 239,876 42,330 Illinois Central... .|Jan. 
Canadian Pacific. ..an. 31 394,600 320,500! 11186€00 9,094,800 Entre Rios ...... Feb 26 11,000 9,700 £56,157) 227,113 Louisvl. & Nashvle. Feb 
f East Indian ...... Feb 26 117,333 118,000 923,066) 919,933 G. West. of Brazil 26 13,361 ~=11,824 103,000’ 87,328 Missouri, Kansas. .'|Jan. 
G. Trk. of Canada 28 125,062 110,253 952,123) 812,691 Inter. of Mexico 7 $123,000 $124,120 4,163,700 3,775,906 N. Y. Central and 
; Gt. Indian Penin 26 127,520 98,213. $73,600 852,033 Leopoldina .... 26 20,836 19,789 182,172 175,387 Hudson River ..| Dec. 
Indian Midland. . 26 20,866 15,866, 153,946! 126,552 Mexican ...... 21 $160,100 $141,000 1,087,100) 995,300 New Orleans, N.E. Feb 1 
Madras & Southn. | Mexican Natnal 7 $919,076 946,716 29172770 27900371 Norfolk & West .. Dec. 
Mahratta .... 5 43,932 45,938 220,755, 224,747 Nitrate Rails.*.. 28 : 30,495, 13,037 Northern Central. .| Dec. 
: Quebec Central .. 14 2,701 2,992) 134,152) 127,169 Ottoman ....... 26 4,395 3,253 35,039 33,945 North Pacific... ...| Dec. b, 
? south Indian .. Jan. 29 3,007 3,543, 117,938 121,312 Peruvian Corp. . Nov $842,279 $774,229 3,899,309 3,986,780 Pennsylvania...... Dee. pS | 
; southern Punjab. Feb 19 5,128 4,298 35,195 31,248 San Paulo Feb 6 18,756 27,901 124,110 184,399 Philadel.& Reading Dec xe 
F Forrien ; Untd. of Havana 26 «644159 37,532 723,311) 631,18: Southern Pacific . . Dec. 20,5 
Antofagasta(Chili) — i West. of Havana 26 4,676 4,875 167,233 193,684 Southern Railway Feb 0,88 | 
and Bolivia .... Feb 27 22,040 13,200 196,790 170,200 AMERICAN. St. Louis&SanFran. Dee. 702,199 64 906, 543 1,885,728 | 
B.A. Gt. Southern 27 115,950 125,765 3,058,729 3,004,885 Alabama Great Texas and Pacific..)Feb 7 58,194 9 £44 0,570, 167 Boards 
B. Ayres Western 27 50,392 44,477 1,498,2771,850,517 Southern.......Feb 7 14,758 11,688 493,141 436,069 Union Pacific Dec. _|1,406, 366 1,326,98 Sfns'919 3251 
B. A. & Pacific ... 26 104,292 102,236 2,587,621 2,591,841 Atchison Topeka Dec. 1,677,955 1,633,615 10579508 9,456,601 Wabash ......... |Feb 14) 109,595, SUN 
— - — _ - = — - — a —~——— — -_ = 
I Two weeks. _—_—————— 
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,asth amounted to £28,325, on a total mileage of 436 
February a such of the lines as were working both last 
et this year the receipts show an increase of £1,617 
ve 
upon the week. , . : 

Subjoined are the latest closing prices of the more im- 
- 7 issues as compared with last week's prices :— 


" Making-up” 
Prices— Rise Prices 


-~Closin 
Last Wee ae or Fall Feb.8. Feb. 23. | 


854 ae 2 we on 


Caledonian...+----2-*-** oeeee os ee - d 
don Ordinary «++. +“ a a i ce 
Cash oteal Preferred ..+++« ie 20 a sm ! ve 20k 3. 208 
Great BasterD ....--+++» seece iy cw wis . & 

ferred .-o0. = 919% 41x es he 42h. 422 
great Northern De some Poise 1l9gx.. Pe wa Bea wn ee 1223 


Bisesse 
Woman Yorkshire.... 89 :. 88 ..— 1 2. 90b.. 89f 
Laoiee, Brighton, &c.,"A" .. 842 . BR we — hee B7 0. 83 
tendon, Chatham, Arb. Pref... 67 Sa 67 oe -+ oo 68% oo 664 
‘and North-Western .. J3ijx .. I30jx .. 
and South-Western .. 135 135 a eo co SD co LH 


| 
. 
. 
a 
vs 
. 
.* 
~ 
w 
> 
a 


litan Consolidated.... 38; .* 403 oo + 2 ee 38 * 384 
Metropolitan District ...++++- Te oe 18 o + tee Mi ue TG 
vjdland Preferred .....+.++++« 624x 622x we + Bee 6 oe G& 
Do Deferred .....--+++eerees S74x 5?X oe — foe 58E.. 594 
§orth British Ordinary......+- 29% oe 29» ° os co Jon 28% 
Sorth-Eastern—Conaols .....- 1293x .. 28ix .. — 1}.. a ee 1322 
jeoth- Raster" A" ...ceceee- SOR «- 303 os 29 304 


American Railroads.—Last week’s condition of un- 
vertainty and dulness continued unrelieved during the early 





Central Argentine ......... eee Oa Th co t+ 1 ce DB co MO 
Grand Trunk of Canada Ord... 25s ce Be wom fe Bee T& 
Do First Preference ........ 109 ec SE «o= ee 1033 .. 1084 
Do Sesond Preference ...... 1014 .. 10i% .. + ee 93h -- 100) 
Do Third Preference ........ 593 1.2 + ee eo 584 
| G .ayaquil and Quito.......... 48 ee 40 oe << owen Se eee 
Mexican Railway, Ordinary .. 37 ee 3 ot 3.0.2 ~ 2 
Do First Preference ........ 1334 .. 136 co © Bee 1 oc I 
Do Second Preference . 76 ee 8i oo? § wu Dm 
2. ee oo Mi uct Jvc Mice 
San Paulo ...... suai a ee WTR wo + Ia ee WS 1. WER 
United Railways of Havana .. 864 ke 87 oo & Gee Hee S 


Miscellaneous.—The concentration of interest in Rubber 
descriptions continues to be the dominating feature in the 
Miscellaneous market. From day to day a considerable 
amount of business has been transacted, with dulness pre- 
valent here and thereon profit-taking, but a firm tone is in 


| evidence, especially in the higher-priced shares. Oil shares 


have not been so active as last week, Shell Transports and 


| Spies Petroleum commanding most attention. Textiles have 


sart ot the week. On Wednesday came a change. The | 
market hardened, prices generally opening above parity. | 


2ock Island gained 1} and Steel Corporation gained 2 on the 
jav,and there were other similar rises. Many contributory 
uses for the recovery are spoken of, some of them not very 
vincing. Perhaps the true cause is to be sought in the 
ipproaching issues, of which Messrs Speyer’s announcement 
o Thursday of 2} millions Rock Island 4} per cent. Gold 
fonds is the precursor. This particalar issue went very well, 
the lists closing at mid-day, and the bonds standing at 
‘premium. The recovery is maintained, and compared with 
ast week there is a general rise. In London the American 
narket 1s practically dead. 

The followiug are the tatest closing prices, &c., of the most 


prominent issues :— 
“ Making-uy ” 


-—Closing Prices— Rise Drinec 
Last Week, To-day or Feil. Feb. 8. Feb. 23. 
imalgamated Copper ........ 793 a Ss « + H.. SH 784 
AwOipu UO, =e ke ee eee cece 1194 ee 120 oe + & oe 115h .. 1184 
Biltimoreand Ohio ......se0e6 115} 1158 @- 112 «.. US 
DEEN devkdtncexknccscene © ee SS ew « « Beas & 
Chesapeake and Ohio......... — S74 ce + bce Dee Bh 
Chicago, Mil ,& St. Paul,O Stk, 150) .. 150 — 4 . 148 150 
Denver 4 Rio Grande Ord. Sha, 423 le 434 we + Ree BD oo 
Do 5% Non-cum, Pref. ...... 82 “ 82h on + «2 oe SOR... 82 
fre Railroad Com, Stock .... 303 .. Sle «. + Ib... 263... 30 
Do let Pref. .......0 cocccce 483 oe SOg 1 + 2 wc Ghee WR 
_Do 2nd Pref......... eocccece 37 ee Sh oo + Be. KH w B 
Great Northern Pref........ coe «1408 = we 2S 42 oo + 18... 197 «0 100 
linois Central Shares........ 1464 .. 46h .. .. - 143 «4. 146 
vouisville and Nashville...... 159 .. 57h «2 — 2 .. 14€ .. 1544 
Missouri, Kansas,and Texas.. 458 .. 45 com £-- © wp %& 
Sew York Central .... .....0. 126 .. 263 .. + 4% . 1I8h., 125 
Sew York, Ontario, & Western 462 .. 47h «2 + Be. 443... 463 


forfolk and Western Common 103: 1033x wo «2 2. 200 .. 108 


Za 
. 


UL Aisne scan donk aed 92 ee 92 oe, we ae wee 
Northern Pacific .......... ae. ae: ee a eee ee 
*ansylvania R.R. $50 Shares 687. 70 oo + 12... 67h 1. 68% 
_ pe ccccoee «878 oe |= 86H — oe ee BOR... 874 
Mock Island Co. ....sececoreee St 2. SIR oe + See 43¢.. 50h 
‘uthern Ordinary ..... eccccce SOL... SOG ee + Bee 2 ve 294 
Do Nom-cum. Pref......cs006 684 ss 695 . + 1 .. 68 .. 67 
uthern Pacific ....... covccee 1302 «2 1308 -. + & oe 1233 . 129 
tion Pacific Shares.......... 19ljx .. 192sx .. + 1 2. 1844... 1914 
».8, Steel Corporation. ...... ——— oo © Dee Te co Se 
Do Preferred........... coove 125k. 1249 + OR. 1234. 123 
PONTO EONE sicsesccce 6 te lt ee 


Foreign and Colonial Railways.—Trunks are the 
— this week, and quite a large business has been done in 
weal oe last dividend declaration and the large amount 
_, OH the suspension fund prepared the way for a rise, 
“dthe good traffic returns are now creating a fairly wide 
“rest in the market. At the beginning of the week the 


s“aty returns were published, showing a net increase of | 


“2,300, and the week’s gross increase of {£22,500 was 
wd salistactory. There is a_ general feeling that the 
eon 1s improving, and “pull” talk about stocks 

ant Uncommon, The ordinary stock is now up 
a the a the second preference is above par, 
tomb th . Preterence is at 60. It was an old rule of 
eae b. runk ordinary might always be bought when 

below 20, but it looks now as it one would have to 


Walt some time ° ; - 

eae ume to put the rule into practice. Among foreign 

<uWaVS. th, a 3 ° . 2 
7*, he chief incident of the week is the issue of 


‘300,000 B le! 


ios Ayres and Pacific debenture stock. The 
aching issue was, of course, well known, and 


CP Ab ace 
tae an appr 
4€ Price of the 
Wise, prices 


ve 
200 trai 
amc re 


turns from Argentina. Mexicans have been 


The followin 
® following shows the net movement on the week ip 


me ~ . 
of the Principal issues — “ Making-up ” 
Pom be aw ey Rise Prices 
notagasta(Chili eRe yies Last Week, To-day or Fall. Feb. 8. Feb. 23. | 
Buenos Ayres we olivia(def) 128 .. 127R «2 — &-- 127% 128 
Suenos Ayres mo recific Ord, 87h 2. i BTR ce ec. ee BS oe 88 
Suenos Ayres Ween, ousmerm = 122) .. 123° 2. + ~» 1223 .. 1224 
“Wiadian Pacigg tteee | -126Z we 2B iw + OR. 126 1263 
ne SPS tes eeee eos §«=84dx wg )«=6185z Cw + eo 185 .. 1883 


) } ¢ ry, c iy ‘¥ 
ordinary stock has not been affected. Other- | 
nerally are rather higher, in spite of not very | 


been in moderate demand, and are quoted fractionally higher 
on balance. Liptons have moved up on rumours regarding 
the success of rubber trees on their tea estates. Trust 
stocks continue to exhibit strength, advances being fairly 
numerous. In other sections business has been quiet, with 
prices fairly firm. 


MISCELLANEOUS, 
Closing Prices. Rise Closing Prices. Rise 

Last To- or Last To- or 

Week, day Fall. Week. day Fall. 
Allsopp Ord. ...... Oise oe Harro@’s Gtewes.... 5 .. 5 we «s 
Anglo-AmericanTel 594 .. 60 ..+ 4 Hudson's Bay...... DOP se 0 
Armstrongs....... é- alae Bete GRNOD -eveccccnnecs les... lie +2 
BritishElec.Tractn. 14 .. 1+ Lon. County & Wst. 22 .. 213 ..— 3 
Brunner,Mond&Co 5} .. 53.. .. | Lon. City& Midland 482 .. 484 ..— 4 
Coats (J. and P.) .. 10g .. 10g... .. | Lon.Genl.Omnibus 19 .. 20 ..+1 
Cunard Steamship.. 1i+ .. 114... .. | Lyons(J.)&Co, .. 64 .. 6 .+ & 
Eng. Sewing Cotton 1g .. lk .. | Meptn.Elec. Supply 43 .. 44 ..— 2 
Gas Light, &c...... 105 ..1044 ..— 4 | P andO. Deferred... 2074. .2084 ..+ 
Guinness Ord...... 425x ..425x .. Vick’rs S'ns& M'xm 244.. 2%.. 


Mines.—The leading feature of the Mining section of the 
Stock Exchange has undoubtedly been the activity of Rho 


| desians. Dealings have been numerous throughout the week, 


and the activity was increased by the hopeful statements at 
the Chartered meeting concerning the general outlook in Rho 
desia. Chartereds are, however, unchanged on the week at 
132, but Tanks are 3 up, at 633. Kaffir shares have been rather 
duil, but an improved demand was in evidence as the week 
advanced. West Africans are mostly lower, Amalgamateds 
being 3; down, at 43, and Taquahs 7; down at 3. Westralians 
have been rather quiet, but Copper shares have firmed up, 
Tintos being 3 higher on the week. 

The tollowing are the prices and variations of the more 


active shares :— 
SoutH AFRICAN, 





Closing Prices.Rise | Closing Prices. Rise 
TRANSVAAL Last To- oF Last To- of 
Gop MINEs. Week day. Fall. | Week day. Fall 
BOE o cccusiccecucs 4c). 44 .+ &| Deep Levens (Con.) 
AuroraWest United +§.. ¢2.. -- | Rand Mines ...... 94x. 94.. 
Bantjes Consolidtd. 2} .. 23 .+ s:| RobinsonDeep(New 3}4.. 3H.. 
Brakpan .. ....... 14g.. 3 ¢: | Roodepoort Central 4.. ? é 
City and Suburban 1}4 . 1] ..+ | Rose Deep ........ 43 42... 
Consold.Langlaagte 1! 145 |Simmer&JackEast fa.. ¥s 
Consold. Main Reef | Simmer Deep ..... ¢48-. ‘A 
WO ccdcccctacce: Ses lcs Ah. 2. er « tes BP uc & 
Durban Roodepoort 24 .. 3 ..+ 4 Village Deep ...... 24 .. 22 
East Rand Prop, .. 544... 535..— fs| Witwatersrand Dp. 44 
PURTGE. cccccccecs ee. a w— 7 
GONE kccnccceoase Pie. ae we: “es Lanp, Diamonp, &o 
CEE occ ccccacs Lis. ~ lf. + : s 
Glencairn Main Rf, 4% ya--+ dy; Anglo-French Exp. 22, . 2%5--+ 
Giynn’s Lydenburg 2y;.. 2y.. .. | Central Mining and _ 
Goch (New).......- He ce Dace +s |. Evaniet ...... 16g .. 165 ..+ 3 
Heriot (New) ..... . Gey.. Gyy..+ & | Cons. Gold Fields.. 654.. 65..+ 4 
SOR accucaascss . lg... lye..+ te] Do 54% Ist Deb.1053 ..1053 .. 
SOMIBES oc cccccces 2¢n.. 2 ..— guj Do Beers Def...... 19%... 198 ..— dy 
| Kleinfontein (New) 2/5... 2f8.. -- OO Bidnscccnee 184 .. 183 ..— 4 
| BIOS. cccccecess Tee 38=Bee Deo S% Leb. ....1405 ..MB .. .. 


| 


Do 44% Exp. Deb. 974 .. 974 .. 
te 











Lancaster West.... 3 .-. 3 , ) 
LanglaagteEstate.. 24 .. 2¢ .. Exploration ...... “oe 
Luipaard's Viei.... 14... 1 ..— & |Gen-Mng.&Finance 2}... 2)4 .+ 
May Consolidated... 14x . 14 ..— ¢| Goerz (A.) & Co..... 2% .. ae. + 
Meyer and Charlton 3}ax.. 34 ..— g| Henderson'sTrnsvl. 43... ih -+ 
Modderfontein .... l3y,.. Ligh..+ 4 H. E. Prop.....-.-. 1g .. WB. -- 
re . 26... 2 .. «.. | Jagersfontein (New) ite”: Qc. — te 
| Primrose (New).... 24x.. 2x5.-— Johnnsbrg Cons. In, lig... 14 --+ # 
| Princess Estate.... 9 a ey Do Estate....... ‘ ra Fe : 
Randfontein ...... 4g.. 243..+ & | Mozambique ...... lye.. ld --+ tr 
Rietfontein (New).. lgy.. 1 ..— ¢»| New African ...... lgg.. Ing--+ 
Robinson ..... sce. We ic DE Se te Noi Vaal River 
Roodepoort United 2}4x.. 2}4x..  . Diamond ........ ‘f- 1§ ..+ v 
Salisbury ......... . & lyse. + ts | OceanaConsolidted. . 2 ae 
CN a cnndsnkxed a { ” | Premier(Transvaal) _ ; 
Simmer&Jack Prop, 133 .. 18 ..— 4| _ Deferred ........ 83... 93 .-.+ 4 
South Randfontein 2;x.. 22x..+ ¢,|8.A.Gold Trust .. 3ix.. 3t%..+% 
Springs Mines .... lt. 1 — tr} Transvaal Coal Trst 2x... 2... -. 
Transvaal Gold.... 344.. 32...+ #)| Transvaal Consolid. Sth.. Syy--+ 3 
Treasury ...... cece of ee) A3.. + gy] Trans. Est. & Devs 43.. td--+ dr 
Van Ryn ........ ce Ghee. Ges: 
Village Main Reef 44... 443..— & RHODESIA. 
eS eee eee tr | ” ’ 
| West Rand....... . lgy.. lge..+ =| Bechuanaland .... @.. t#--+ & 
Wolhuter Gold .... 34%.. 4 ..+ ¢ | British S.A.Chartd. 1%).. les 
Worcester ....... — Se ee Do 5% Mort. Deb. 106 ..1064 ..+ 4 
Chicago-Gaika .... ¢4.- 1 ..+ 
Deep LEVELS. Eldorado Banket.. 34). 344.-+ % 
}Globe & Phoenix .. 723... 7# --— 3% 
Crown Mines ...... Syh.. Se ..+ o MashonalandAgncy *;.- i}--+ 8 
| Durban Roodepoort 14... 12... .. | Matabele Reefs.... %5-- S2-- «+ 
| Ferreira Deep .... 5tf.. 53 ..— & Rhodesia Copper .. _ bes 3 ant 
Geldenhuis Deep... 4 .. 4 .. | DoExpl. & Devt. 23... 27--~ 
Jupiter ......--.ee- i .. 14..— 4} Do Banket ..... e 2) -- 245..+ 
| Knight’s Central .. 14 .. 1l{%..+ fs | Selukwe Gold....-. 9) - ef + 
Knight's Deep .... 2$4.. 2; ..+ 1s| Tanganyika Cons.. ra ti--+ 
ModderfonteinDeep 24... 24 .. Willoughby Cons... t§ - 1q.-+ 
Nourse Mines..... —' o> ZambesiaExploring 1}%.. 2¢2.-+ 


| 
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Period. 


Month 
Year 
Month 
Month 
Menth 
2 Mon hs 
Month 
1] Mnths 
Month 
Month 
Montn 


ial Mnths 





; i. 
| coment — —— ————— $e | saint nei 
| . 
West AUSTRALIAN | RUBBER 
ty Closing Prices. Rise losing Prices. Rise | 
Last To- or Last To- or | 
Week. day. Fall. Week. dav. Fall. | 
Associated Gold .. }4.- #h.- Ivanhoe Gold Corp 82 .. 8 %..+ 
| AssociatedN.Blocks 43.. 43.. -. Kalgurii ......-.-. 64 .. GA.. | 
| Gid. Horseshoe Est. 6] .. 6t4..—¢, Lake View Console lds... ld. .— da | 
Great Boulder Prop. 1¢,.. 1lgy.. .- |Oroya Brownhill .. 3. S3-- - a —_ a 
Great Boulder Per See = fa-e + dy Sons of Gwalia .... 1g}.. Ue ..-- th | 
Great FingallCons. #)..  43..— ve South Kaigurli.... 2.. 2-. Anglo-Malay Sues ek ead aA eee 
| ct cece cc scceresecessccens 
I 62509 indueksendhaen kee 
| West AFRICAN. | Banteng (Selangor)........ 0 ....0e.. 
| Closing Prices. Rise Closing Prices Rise | = and R ubber Ce Os Savses 
| Last To- or ' Last To- ks, REI era lds ommachigeh 
| Week. day Fall Week. day. Fall a. JOD ver ee eee eeeseeeeenee oes 
| Abbontiakoon .... &.. #4..+ dy GoldConst Amaigd. 4}§.. 42 ..— fH | porit NSE etagercpagneistae stable beeheeet 
eo ae 2fy.. 2)3..— ¢y Taquah Mining and EE reverence eeeesieee rene 
| Ashanti Goldfieida 2cy.. 2re.— dy Exploration .... 3¢,.. 3. -.— %e| Gicely RRO 
| Broomaasi ........ rs ‘3..— ¢) Wassau....... ace. Eee 2 a & lace ebelaecuntdaeds spear 
Fanti Consolid..... i Gites tebhoe anh aloe 
Estates :— 


CoPpPpER AND MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 
Week, day. Fall Week. day. Fall 
Ansccnda........ .. 10) .. 10%..+ 4 | Mount Morgan .... sit: 33 ..— 
Rroken Hill Prop.. 24x . 2¢.. .. | Mysore (10s) ...... 5t#.. 59 ..— 
BE ocvcesce lhix.. 12 ..+ #|Nundydroog ..... ° 3 -» 144..—- 1 
Cape Copper ..... - Te .. Te ..+ & | Ooregum ......... - 1. 12... 
Champion Reef.... 43. 4 ..+ #|_ Do Pref. ....... + ewe Jee es 
Esperanza ........ Te .. Bh .ct dy Blo Timbe. 00 ccc00e o THe .. TEh + § 
Great Cobar ...... GE... G& ue |Siberian Prop. .... 18... 18.. .. 
Mason & Barry (£1) 34 .. 38.. | Spassky Copper.... 54 .. 32 ..+ 3 
Mexico Mines of | THAPSIS ...ccccecscce 6h... EF ..% & 
_ peor Bis TE cee PE sevnicsdecs - 95 .. O..— x 
Mount Lye :..23) .. ltg.. ltd.. .- 





CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 











Tons. } 
Crushed. Gold Recovered, } (P) 
MINE. < 2 
<3 Ss val 
Mill. §5 | Mill &5 | Total. —_— 
oF oF | 
Ozs Ozs. | Ozs. ! £ 
Balaghat ........ 50: 4,519 1,317 243 1,560 tr 
Barrett Gold .......... pi | ° 289)V) 1,100 
Carrington’s United 
Mines ...... 600, .. | ws os V) 1,100 
Champion Reef of ‘India| 14,683) 19,462 * 7,001) 2,024 9,025 = 
Frontino and Bolivia ..| .. - . ia V) 9,400 
Giynn's Lydenburg 2,808 2,803 * 630 1,190 1,820})\P) 5,121 
Hutti (Nigam's) . 3.2501 .. 830 373 si +s 
Mount Bo} DF secveetes 6915 a 1,417 2,389 3,806 
OD a nepnavieedse sesh 18,7-0. 15,308 16,121) 2,248 18,365] s 
Nigel aden .| 10,200) .. se in 4.420 P) 7,063 
Nundydroog...... 7,500 6,480 6,677 634 7,5 1| 
ee 10,848 9,995 6,930) 1,066 7,996) 
Raub Austral’ an (four | 
weeks ending Jan 2)), 5,159... - a 1,539 
Scottish Gympie....... 7,000; .. +. ee 2,020 
Sudan Goldfield ...... Lan #. se . 906 os 
Waihi Gold Mining .| 64,225) .. aa (V; 74,119 
Waihi Grand Junction 
2} days to Feb. 19)..' 6,479 (V) 10,02 





DIVIDEND ANNOUNCEMENTS. 














Dividend % per 3s Corres- 
Annum. = nd'n 
Company. Period. | To ——— 34 Sete 
>>| Last 
Interim Final, 3° Year. 
African Steamship Co.......|Half year,Dec. 31 5 5 
Banco De La Habana . ee si oe oc 3 vs 
British Gas Light Co. .. Half year Dee 31 - 1l} Pr 10 
Broken Hill South Silver 
i a ere i Se $i 2s p.s 2s ps. 
Caledonian Railway ......../Half year Jan. 31 es 3 
Charles Kinioch and Co.... : dite a 2s p.s 
Cicely Rubber Estates.. : oe 25 % ° 
County of London Electrix 
Supply Co Half year Dec. 31 6 5 6 
Direct SpanishTelegr raph . Half year Dec. 31 ‘ 4 a 4 
Disconto Gesellschaft, Berlin Year Dec, 31 ki “ 9k 9 
Dresdner Bank .. ; Year (Vee. 31 “e oe 8h 7h 
Durban Roodep« ort Gold A 
Mining Co.. a Quarter Dec. 31 2sp.s. 2s p.s 
General and Commercial In- 
vestment Trust, Def Half year Feb. 28 A 10 7 10 
General Investors « Trustees! Half year Dec. 31 es 6 e 
Giasgow and South-Western 
oe lway Pref, Ord.......|\Half year Jan. 31 a 2 24 
} AIG ss ses 0sveneenes Half year Jan. 31 a 1} % 1 
Hi hl and Railway .. .. Half year Jan. 31 a 1} . 1} 
Jessop (William) and Sons.. Half year Dec. 31 - 10 7s 4 
~ ndon Wall Trust ; oo | Gops. . a 
orth British Railway Def. Half yearJan. 31)... Pk ‘} 
Pag nin tess +esesessses ial FeReDes, Si .. 10° 10 20 
Pears n and Knowles Coal 
and Irom Co...... 20. ..|Half year'Dec. 3 2 3 
Railway Investment Co., , . ; : : 
Pref. : ee Dna Half year Jan. 31 sa 45/6 p.s. 20/6ps 44/10 ps. 
Do Deferred ... Year Jan. 3l S/op.s 
Raub Australian Gold 
PRONE, oc sc cnesas 1/2 p.s. 
River Plate Trust, Loan, and 
Agency C..,“A” Shares\Half year Dec. 31 sé 26 21 26 
GO SR sisneeice Half year Dec, 31 a 8 6 K 
t ister RO Half year Dee. 3] tie 20 20 
Western Telegraph Co Quarter o» (| 6 . oe 








DS 





Dawson's Estates 
Garnett's Estates 
McKinnon’s Estates 
Consolidated Malay 
| eae 
Damansara (Selangor) Rubber 
Do is 
Eastern Prod: ice and Estates... 


Edinburgh Kubber Estate (Selangor) 
Do chee (hes abeedn sd eeaaees 


Federated Malay States 
| veneers 


Do 


Glendon Rubber Company 
Golden Hope Rubber.. 
me. | xeeseus 
Harpenden (Selangor) R ubbe Yr 
Fr ee arr .aee 
Highlands and Lowlands ........ 
DY. | ssapseesesdataass 
Inch Kenneth ........ = 
Kamuning (Perak) ...... 
Do 


GDIRIBOLIR 200 ccccccccccncccocveses * 


Kepong (Malay) 

a... -cad¥seteuecwee 
Gs TE saw «cesar 
Kuala Lumpur ......... 


.- - Gubkecieuneeeveneuaebevess 
ee eS eee 
Te - <osekensssanaawe eoee 
NL: vevnnyeckdecbasecon sewers 
a  ticatevetsitaned “atu “oan 
Ledbury Rubber Estates............ 
Th). depinuh estate enuksicectedetws 
Edepat PRRRURRIORS. 0000s is civnceccces 
Oss hae etcereenenesevesssaden 
Re, DION, 665000. 00ssnnercneers 
DP nikvdecct dice senadenseeauoumees 
Mabira Forest (L ‘ganda) joe phennae 
i _. Ags gansiak bwacdedevewanntar 


Malacca Rubi er Plantations dicasede 


ae. . giseiecavakeneraavee 
North Hummoc k (Se lengor) 
Panawatte and Yog rama Estates 


De deadaticureenavan deo deesecbe 
Sungei Choh Rubber Estate ........ 

Do COS er re eeeceeceerrr eeeeeeees 
Sungei Kap ar Rubber Company 

Do 


Sungei Sal ak Rubber C ompany...... 


United Sumatra 


Vallambrosa Rubber Company ...... 


- *ccueccasks 
Yam Seng Iabber 

me wastes 
Yatiyantota, Ceylon 


Cee er reer ereee 


Rubber or E state s 


Golconda M: ulay ee ee 
De >, Gaauenewnens padeekeakvcne’ 


Month 


2 Months 


Month 
2 Months 
Year 
Month 
Year 
Month 
7 Months 
Month 
ll Mnths 
Month 
2 Months 
3 Months 
Month 
Year 
Month 


. 2 Months 


Month 
Year 
Month 
Month 
2 Months 
9 Months 
Month 
Year 


| 


2 Months | 


Month 
6 Months 
Month 


..2 Months 


Month 
Year 
Month 
Year 
Month 


Month 
Year 
Month 
Year 
Month 
Year 
Months 


Quarter | 


OE vanes cccncvnciessseessneseve Month 
DD Sie actkhde dee SEke ea Seerees Year 
Perak Rubber Plantations ......... Month 
Pe. ge eas cea wakes eeeeasennen li Mnuths 
Perth Estate . Yea 
P.P.K. Month 
panes Year 
eet es cis ena ...-. 5 Months 
St. George Rub ber BE state S oedasedee Month 
en ate ll Mnths 
Seatield Rubber ‘ Month 
Do . 2 Months 
OID aitins ia thio anes, | aan Month 
Ts: Vee can cand seeenbeeuehe, che ken § Months 
Selangor a eae Month 
Do Year 
Seremban Rubber Lstate Company.. Month 
ey -sacnbe: oxehecWeeSeand sie Year 
NE cwnneestexs cwanssduaeuesenes Month 
me.  epetecetas a (pameteeenaes Year 
Straits Settle “ments Bertam) ....... Month 
Sumatra Para Rubber Plantatious ... Month 


3 Months 
Month 
2 Months 
Month 


. 2 Months 


Month 
Month 
ll Mnths 


Month 
Year 





Pel 
Db 
I 
| , 
} ® 
Fe 
J j 
ket A, 
b's 
Feb Zz 
Oct 22 
Oct. 22 
Oct. 14 
lel 8 
t 
Fel % 
Dec l 
Jan. 3] 
Dec. 31 
eb. 28 
Dec. 31 
Feb 25 
} 28 
Feb 25 
Feb 28 
Dec. 3) 
Keb, 22 
| Dee, 3] 
| Feb. 28 
Feb. 28 
| Feb. 28 
| Dee. 31 
Dec. 31 
| Feb. 28 | 
Feb, 23 | 
Dec. 31 | 
| Dee. 3] 
Dec, 31 
Feb. 28 
| Feo, 28 
Dec. 3h 
Feb, 28 
Feb, 2 
Jan. 31 
| Dee, 31 
Jan. 31 
Dee, 31 
Feb 
Feb, 2 
| Feb. 
| Dee. 3 } 
Feb, 28 
| Feb. 28 
Feb 
Dec. Sl 
Dec, 3 
Dec. 3 
k's it) a6 
Dec. Sl 
Feb, 28 
Feb is 
Dec. 31 
Dec. 31 
Dee. 3l 
Dec, 31 
Feb. 28 
Dec, 31 
ke b 28 
Feb. 28 
Feb. 28 
Dec, 31 
Dec. 31 
Dec. 31 
Jan. 31 
Dee. 31 
Jan. 3l 
Dec 31 
Jan. 31 
Dee. 31 
Dec. 31 
Keb. 28 
Feb 23 
Feb, 23 
eb, 23 
Jan. 31 
Oct. 31 
rel ) 
Oct. 31 
Oct oi 
Dec. 31 


Total 
Output 
i 
10,144 
? 
oil 
j a6 
00 
i 3] 
85,664 
156,522 
30,594 
N89 
44074 
Oi 
00 
cn 
+650 
29,234 
> 
2.170 
155,700 
Ray 





16.900 
34,000 
1.376 
3,483 
345,902 


2,525 
37,278 
14,000 





ANALYSIS OF BALANCE-SHEETS. 


BRITISH LINEN BANK 
January 15, 1910. 


LIABILITIES. 


Amount. Inc, or Dec. 


Coin & notes 


. £ £ 
Deposits, &e... 11,853,342 .. — 503,601| moneyate 
Notes cireultn. 738763 .. — 172,353 &ec 


Drafts, Kec. .. 3.C,097 .. — 26,228) Investment 
Acceptanceske. 384,834 .. — 263,598) Discounts 4! 
Capital 1,250,000 .. : advances 
Reserve ...... 1,700,000 .. + 50,000) Short joan 
Pension reserve 100,000 .. oe | gecurities 
Half-yr’s. div.. 125,000 .. a | Securities a 
Balce. of profits 38,155 .. — 22,810; acceptin 


&e 





Preinises..--. 
Other heritable 

pré perty eee 
London prop) 


99,547 .. — 


sgt = 





a 


LI 


Ord. shares... 
169 debs...++ 
‘ %, debs...-+: 
nary credit 

Bi la payable 
egerve «++: 
C Copyright. equ 

ation, &c. 

Profit and loss 





LI 


spital . 
San creditors 
Deb. stockhol 
nterest 
Deb, stock pre 
POE. ts o0008 
Net revenue a 


LIA 


\dinary share 
n. pref. shrs 
p bonds oes 

Reserve accoun 
un. creditors 





Profit and los: 


LIA 


H Pref. shares .. 


md. shares.... 
San. creditors 
ver Hous 








ME’ 
i 

( LIA 
)(apital accoun 


h Sundry debts 
Sundry ope 
xcounts 
evans {ror 








epreciation an 
reserve fund 
Keb » 

+ TeV, accoun 





R 








——_—— 
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ee oe a aa led 
CASSEL AND CO. 


° 
\ December 31, 1909. Aotices 
. ASSETS, and 






























































' 
JITIES. 
eee ant. Inc. or Dec. Amount. Ine. or Dec, 


£ £ £ 
‘ Sundry @ebtors .. 91,994 .. + 4,628 | GOVERNMENT STOCKS, &c. 


397,740 .. — ll , 8 | 
= Bills receivable .. 3,90)... + £05) WAR BONDS.—The Bank of England give notice that war 


‘ej, shares..-++* 
Ord. sh 15,000 .. — 5 
Stk. of books, &c.. 91,552 .. + 4,398 
; ‘ . | bonds, which are redeemable on April 5 next, must be presented at 
3 


; the Dividend Pay Office, Bank of England, by the holder person- 
. 3,000 ‘ ~—— acugs regi ee ally, or through his banker or other agent The bonds should be 
pyright, equ’li- » 5.000 jak eaktiubeen. pias | lodged not less than three clear days for examination, and may be 
368 | left on or atter March 15. Forms for listing the bonds can be 

obta ned on application. 


1] 6% debs...+++++* 93,000 .. 20, 


8351 . 
272 Stock of printing 


San 


a 

3 
3EE 
++++ | 


3 Copyrights ...... 165,45 .. + 841i 


+ | 
cabo 
83 
- 
a 


Reserve -- 


" 
sation, &. --** 90997 .. + 2,343, Melbourne ..... 14,458 .. 
Profit and loss .. aa. + New York ..... oe ss 
Toronto ........ 10,801 .. 

Leases on pr'mis’s 131,411 .. 


— 1,319 BANKING COMPANIES. 
Investments ...... 23,490 .. 


Dise. on deb. issue 6,455 .. 2,397 0 —_— f-ve ‘ repe af 
| Diss Fane me aos ae COMMERCIAL BANK OF SYDNEY —The half. vearly report of the 


CHELSEA ELECTRIC SUPPLY COMPANY 
December 31, 1909. 


t+ [+++ 
tr 
tax 
oo 





Commercial Banking Company of Sydney, Limited, for the six 
months ended December 31st last, presented to the meeting at 
Sydney on January 21st, states that the balance at credit of pront 


LIABILITIES. ASSETS and loss account, after deducting rebate on current bills and 
Amount. Ine. or Dee, | sane. Ine. or tee. accrued interest on fixed deposits, reducing premises account, pay- * 
* £ | ing note tax and prov r lane ~ome-taxes and ¥ ; 
sital .. 452180... | Capitalaccount.. 398,302 .. — 6.024 | 4° hie I de nd providing for lanc and income-taxes and bad and ; 
see creditors , 3,751 + 150) Cost extinction doubtful debts. as well as granting to the officers a bonus on their 3 


” =>] . : c : } 
Deb. stockholders’ fndrs. shares .. 21,783 .. 1,089 | Salaries, amounts to £147,610, out of which the directors recom- 





" ipterest . 3,708..— 33) —- — a 88)... + 152] mend the following appropriations: a dividend for the half-year ; 
Deb. stock pre ven 5493 .. 4 704| ‘lenaenane in 19,879 .. + 403 | at the rate of 1o per cent. per annum, transfer to reserve fund 3 
} Set revenue acc. 8,442 + 538| Sundry debtors on £409,000, balance, being undivided profit, £ 32,610 ; 
| ; I other accounts 2,664 .. + _ 126 DEUTSCHE BANK.—The Deutsche Bank announce that for the 4 
| nvestments .... 22,00 .. + 7,186 | | So ceetetien fi ¥ a ‘ 4 
Cash at bankers, ua ro a ‘ le ross proUts amount to 58,156,431 marks (#2 907,822), 4 

GBs cciiedieneda 5,975 .. + 405 | exclusive of 1,150,542 marks (/ 57,527) brought forward from 1908. : 
D. DAVIS AND SONS. | After deducting all expenses, making provision for bad and % 
December 31, 1909. doubttul debts, appropriating 2,407,151 marks (/ 120,358) in writing 7 
i LIABILITIES. ASSETS | down premises and furniture accounts and placing the amount of ; 
Amount. Inc or De ec. Amount. Inc. or Dec. | 400,000 marks (£20,000) toa special reserve for the payment of the 
haan dames 900000 ” * Peete: bee: £ £ new tax on talons of coupons, there remains a net profit of 
wm, pref. shrs, 100.000 .. en ing ,&C.....06 753,471 .. + 24,507 | 32,271,017 marks (£1,613,581), out of which it is proposed to pay a : 
i feb. bonds ..... 75,000 .. dia Stores. ......... 31,386 .. -- 5,251 | dividend of 124 per cent. (comparing with 12 per cent. for 1908), to 
1 a aa ox o34 ——— 86.750... + 4,459 | add 2,027,162 marks (f{101,358) to the reserves, which will then 
| aimed dive. "41 .. + "20 Cash in “hand, os stand at 105,720,105 marks (£5,286, 308), equal to. 52°56 per cent. ) 
oft and loss 88,290.. + 7.046, &c........... 74,701 .. + 6,584 | of the paid-up capital of 200,000,000 marks (£10,000,000), and to 





carry forward 1,165,961 marks (£58,298) to new account. 


INSURANCE COMPANIES. 
BRITISH LAW FIRE INSURANCE. —The report for 1909 shows 


that the gross premium income from all sources amounted to 
£125,294 and the net premium income to £105,516, of which the 


net fire premium income was {96,425 The net fire losses 
| 


DICKINS AND JONES. 
January 20, 1910. 


LIABILITIES. ASSETS. 
Amount. Inc, or Dec. Amount. Inc. or Dec. 
£ £ £ £ 





Pref. shares .... 250,000 .. <a Properties, pre- 

| rd. shares...... 350,000 .. ‘és mises, &e. .... 469,302 .. ee 
isan. creditors .. 19,644... — 4,775 | Fixtures, &e .... 30,576 .. — 1,388 
ver House | Stock-in-trade .. 132,801 .. 156 







r 
: £2 


(including Metropolitan and other brigade and salvage corps 


Pithsesnsce 4,500 .. + 875 | Consols ...... $2,493 .. er : Rieti. aan a aaa 
a 337.599 |. + 13,320 | Deposit at bank charges) paid and outstanding were £35,058, and the fire loss 
vitandloss .. 63,763 .. — 4 for Hanover ratio of the company for the year was 36°3 per cent. The 


| House Fund .. 4,500 .. + 875 
| Sundry debtors . 108,268 .. 


| . ‘ 
| Cash in hand,&c. 27,967 .. + : : . ; : 
a income-tax, which, with 1s per share paid as an interim divi- 


accounts show an available balance of £47,804. The directors 
METROPOLITAN ELECTRIC SUPPLY COMPANY. dend in August last, makes the rate of dividend for the year 174 

| 

| 


& 


propose to declare a final dividend of 2s 6d per share, free of 


nw 
> 
Oo 
oo 


- — a 


December 31, 1909. per cent., leaving {21,554 to be carried forward. 
























i} LIABILITIES. ASSETS. MARINE AND GENERAL MUTUAL LIFE. — The report of the 
i — Inc. or Dec. Amount. Ine. or re Marine and General Mutual Life Assurance Society for the year 
r al account 1,887,578 .. .. | Capital account 1,898,422 .. + 23,863 | 1909 States that during the year 704 policies of life assurance were 
ptiudrydebts.... 12,864... — 3,419] Storesonhand.. 25,153 .. + 1,565 issued, assuring sums amounting to £252,989 The new annual 
re, ee . | Sundry debtors y9remiums of these amounted to £8,998, and single payments of 
'h oes” Seems ron t — a eee ie “= F565 were also received. The total premium income receivable 
i} ) bankers 185,000 .. — 10,000! Rates and prem. 3.950 .. + 41 | from all sources for the year was £140,709. Interest and divi- 
is | Suspense accts. 5,697 .. + 1,764} dends for the year amounted to £66,867 after deduction of income 
ih aa 4,999... + 1731 — on 5489... — 177 | tax. Theclaims by death amounted to £58,071, including bonus 
I} Depreciation and a? a —a,....... ™ a aa 30 additions, and the number of deaths was 114. Fifty-nine endow- 
eve Tund 248,855 .. + 13,5 Investments .... 384,272 .. — 22,993 | ment assurances amouprting with bonuses to £39,474, matured for 
! mee account 25,877 . — 5,035! Cash at bankers 6,707 .. — 1,195 | nayment to members during their lifetime. By the death of seven 
| NORTH BRITISH LOCOMOTIVE. annuitants payments of {212 per annum ceased. The surplus on ‘ 
December 31, 1909. the year’s working amounted to £30,840, and the assurance fund ue 
LIABILITIES. ASSETS. was thereby raised to (1,684,255 
| a Amount. Inc, or Dec. | PRUDENTIAL ASSURANCE.—The report for the year 1909 states e 
api . 1,750,000 .. rs Plant, &c. ...... 866.339 .. + 74,087 | that in the ordinary branch the number of policies issued during E 
nuity creditors 108,802 .. 465| Sun. debtors.... 150,125 .. — 87,271 | the year was 76,087, assuring the sum of £7,044,603, and producing ~ 
— een” + 50,000 ees a a sasee | a new annual premium income of £415,015. The premiums | rf 
serial reserve.. 10,000 .. ; Cash tc... 71622 .. + 21601 | eceived during the year were /4,710,107, being an increa-e of bs 
i “ortand loss. 132,16 .. — 21,840} Work in progress 275,414 .. — 4,446 | £93,770 over the year 1908. The claims of the year amounted to : 
POWELL DUFFRYN STEAM COAL COMPANY. | £3.018,981. In the industrial branch the premiums received during ; 
i} December 31, 1909. | the year were £7,171,770, being an increase of /246,015. 
| LIABILITIES, ASSETS | The claims of the year amounted to £2,877,978, including | 
} smonns, Ine. or Dee, Amount. Inc.or Dec. | £176,401 bonus additions. The assets of the company in | 
80.795 .. « Capital expend 1,409,787 . often both branches are £74,201,701, being an increase of {2,242,842 
| ‘ _ Piant, ac....... "205,582 |. + 7902 | Over those of 1908. In the ordinary branch the surplus | 
\ 76,65 .. — 1,575 | Investments &c. 590,054 .. — 68,500 | shown is £1,687,990, including the sum of £311,789 brought 
if ire t+ * 100,000 Cash at bankers 50,528 .. — 64,272 | forward from last year. Out of this surplus the directors have | 
} suran( 15,000 .. + 2,200 added {£265,000 to the investments reserve fund, which, after 
1 erve for deducting the £1,040,000 written off value of securities, stands as 
‘ peditors, ke .. 209.83 oun at December 31, 1909, at £775,000. In the industrial branch the 
est and loss 264,301 |. 128 7-7 ee ee is £1»314.078, on ioe sum of £.452+454 
RLY rought forward from last year. Out of this surpius the directors 
‘ RIVER PLATE FRESH MEAT COMPANY Semen nal £50,000 to the reserve fund, which, after deducting || 
: LIABILITIES any Ts a we the £500,000 written off value of securities, stands at December 31, 
. so os — 1g09, at £850,000. ; The total surplus of the two branches, as |} 
— to £ ; £ ~ g | Shown by the valuation, is thus £ 3,002,005, w hich is disposed of |j 
Meeum, pref’ eo‘ °° ** Cap, expen....... 504,705 .. 7,667 | as follows :—£265,000 has been added to the inv ee — 
a payable 311,145 .. — 43,366 "ited on een + 290.922 1.606 | fund of the ordinary branch and 750,000 has bee n added to 0 | 
2% Leads, si eaceeiai ost a ae nw | reserve fund of the industrial brancn; / £,374.937 will be listribu tec 
. ; dee O14, .. + 6,076 !.ondon........ 50.540 .. — 8765 | among participating policy-holders, _ shareholders, &c., leaving | 
(8 “serve account isoron tan 28, River Plate .... 126,875 .. + 2,285 | £812,131 to be carried forward—namely, £332,353 0 the ordinary 
| waresette acct, 45099 |. 7 37000) Cash at bankers 68,796 .. + 41€8 | branch and £479,778 in the industrial branch. The directors 
=! GH .. 49.927... + “gag | announce an increase in the rate of bonus of both branches of the 
Peeters t 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
te. Net | | . - 

| Profit | 4mount va dts saanesen | Correspondin 
: S$ 8 | 
Period | trom’| Pay. Avail Dividend. ttf Period Last Year, | 
Company. Y- | able for 3 Carried to ee | 
Ending.  Tast |mentof pictri. | Reserve, | Balanc | 
|Account| Deben- jition. Ordinary. | Prefce. | no oracia- \Forenna Net | 
ture |" ae! a en ae P &e. | ceward Profit - 
Interest. | Rate. |Amount Amount | “O° &°. | -| dend |) 
7 Banks. Pe ae ee | as £ i = £ | £ 1 £ | y— | 
DE: sinceecucr cess Jan. 15 | 60,994 287,159) 348,154; 20 250,000). 60,000) 38,154 275.459 2 
City Bank of Sydney ........ | Dec. 31° 2,003, 7,087 9,095 3 6,000; .. | 1,009) 2,095 7.039 «3s 

Commercial of Australia ....| Dec. 31* 7,930, 56,303 64,233, .. -+ | $1,760 25,900) 7,473 80,034 3 
Commercial of Sydney ...... Dec. 31* = 31,113) 116,497) 147,610, 10 75,000, .. | 40,090 32,610 9).70¢ 1 | 
Queensland National ........ Dec. 31* - 44,431 i oe | vo | owe | 44,431), - —— 
| | | 
OrHER ComPANIEs. i | | | 
rere Dec. 31 | 1,999 18,297 20,296 2 7,954) a le 10,000) 2,342, 16,389 9 | 
Chelsea Electricity Supply ... Dec. 31 | 1,024 27,584) 28,608! 44 | 11,122; — 1,800) 14,323; 1,363) 26 258 43 | 
City Property Investment....| Jan. 31 | 904, 8,469) 9,575) 8 | 1,868, 6,125) - 1,580 8616 3° || 
City of London Electric | | 
a | Dec. 31 | 27,404) 122,522! 149,926 7 | 46,608) 22,650 55,000; 25,663 118182 ¢ || 
County of London Electric 

ET. Uavcchekenssenes | Dee. 31 3,645; 65,148) 68,793) 5 19,177, 30,453) 16,000 3,163) 61,324! 5 
D. Davis and Sons .......... Dec. 31 55,744| 78,687) 134,451; 10 | 45,000) 6,000) 25,266 57,165 156.650, 19 || 
Dickins and Jones .......... Jan. 20 24,430, 62,415) 86,845 14 | 46,226) 11,792 4,083, 24,744) 62,927, 14 ‘|| 
Hove Electric Lighting ...... Dec. 31 | 291; 11,550 11,841] 84 | 6,298 1,180) 4,000 563, 11,135 8 | 
John Wright and Eagle Range) Dec. 31 8,785; 55,052) 63,857; 20 41,400 4,812 8,000 9,625) 54.456 29 || 
Manchester Royal Exchange... Feb. 28 | 6,094) 20,494! 26,588) 8 23,760, «.. | ee 2,828; 4069 9g | 
Manganese, Bronze and Bras-| Dec. 31 2,574) 19,386} 21,950) 4 | 6,791) 10,125) 5,000 2,044, 21,917, 3 || 
Metropolitan Electric Supply | Dec. 31 | 972) +67,033 +68,005) 5 50,000) 17,12) os 877, 72,220) 54 | 
Milwaukee and Chicago | oe 
PINES nacindavohssees Sept. 30 | 193) 42,781 42,974 5 | 42,625 .. | ~~ | 349), ~ @ 

North British Locomotive....| Dec. 31 | 35,506; 115,660! 151,166; 8 | 80,000! 37,500 ee | 33,666) 141,095 10 
Portmore Tea .............. Dec. 31 | 210, 4202, 4,412, «10 | 4,000. “21 an a. | oe 
Powell-Duffryn Steam Coal ..} Dec. 31 | 111,931) 198,292) 310,225) 15 123,750) 9,347 64,046 113,080) 322,718 29 || 
tiver Plate Fresh Meat...... Dec. 31 3,947, 75,980, 79,927; 10 | 40,090, 5,000 30,000 = 4,927; 83,353} 10s 
Scottish Western Investment! Jan. 31 ! 3,007) 33,231 36,238) 7 | 13,201; 12,024 7,215 3,798 18682 6 || 
United States Debenture | | 
Corporation .......e.s.. Jan. 31 | 2,728 63,459 66,187 74 ) 22,500) 18,518) 22,000 3,167} 61310 % || 
Walkers, Parker and Co...... Dec. 31 | 17,386 7,901 25,287,/,,5,}/ 6111, .. »» = | 19176 Drtsss 3 

Wm. France, Fenwick and Co.’ Dec. 31 | 4,916 25,063 29,929 6 9,090 8.250 6,000 6,723! 21,781 6 
| 


- * Half-year. 


+ Ineluding £1,500 from reserve. 


| 





company of 2s per cent. over the rate declared for the past three 
years. 

SCOTTISH WIDOWS' FUND. —The report of the Scottish Widows’ 
Fund Life Assurance Society for 1909 states that 3,086 policies were 
issued for assurances amounting to £2,281,294, of which there was 
re-assured with other offices £198,500. The net amount of new 
assurances for the year was thus £2,082,794. Thisis the largest 
amount of net new assurances effected with the society in any year. 
The relative net premium revenue was—from annual premiums 
£81,443 and from single premiums /16,811—together /98,254. 
Policies were also issued tor 218 annuities amounting to £13,253, 
for which the society received £150,894 in single premiums and 
#311 in annual premiums. Claims occasioned by the death of 792 
members absorbed {1,118,214, while the amount payable, including 
bonuses, under endowment assurance policies which became claims 
by survivance of the lives assured was £245,891. The cash opera- 
tions resulted in an addition to the accumulated funds of £353,540, 
raising them to {19,550,615. The average rate of interest realised 
during the year on the society's funds—including uninvesred 
balances~—was {4 1s 9d per cent., which is subject to deduction of 
income-tax. Commission and expenses of management together 
amounied to {11 2s rod per cent. of the premium revenu», or 
£6 7s 1d per cent. of the total revenue. These include the special 


j expenses connected with the septennial valuation as at Decem- 


ber 31, 1908. 
MISCELLANEOUS. 

CITY OF LONDON ELECTRIC LIGHTING.—The report of the City 
of London Electric Lighting Company, Limited, for 1909 states 
that the total expendi ure on capital account to December 31, 1908, 
was {2,312,816, to which must be added further expenditure 
during 1909, £58940. The amcunt written off prior to Decem- 
ber 31, 1908, was £208,897, and the further amount written off in 
respect of buildings, plant, and other works dismantled during the 
year 1909 of £21,502, makes the net expenditure as at Decem- 
ber 31, 1909, #2,141,357, a net addition to capital account during 
the year of £37,437. Ihe directors have credited the first deben- 
ture stock premium redemption account with {1,373 from rev-nue 
for interest, raising the amount at the credit of the redemption 
account at December 31, 1909, to £58,636. They have also trans- 
ferred the sum of £45,000 from net revenue account to 
reserve account. The balance at credit of reserve account as 
at December 31, 1999, stood at £259,216, in addition to which 
there were—first debenture stock premium redemption account, 
£58,636; leasehold redemption account, {3,742 ; standing reserve 
for doubtful debts, &c., £3,000; dividend equalisation fund, 
£10,000; amount proposed to be carried forward to 1910, {25,68 ; 
total reserves, £360,264. The total revenue for the year, fp 
including interest on investment and discounts £1,858 was 
£288,161, from which must bea deducted the following items :— 
Expenses of generation and distribution, £67,850; repairs and 
maintenance of buildings, machinery, plant, mains and other 
works, 11,382; rent, rates, taxes, management expenses and 
special charges, £48,272; leaving £160,656. The balance brought 
forward from 1908 was £27,404, making a total available revenue 





of £188,060. There has been transferred to reserve ae 
£45,000. The directors now recommend a dividend on the} 
ordinary shares of 14s per share, being at the rate of 7 percent 
per annum, of which 5s per share has already been paid, that a 
dividend equalisation fund be formed by transferring thereto the | 
sum of £10,000, and that the balance be carried forward ot | 
£25,668. 
COUNTY OF LONDON ELECTRIC SUPPLY. —The report of the | 
County of London Electric Supply Company, Limited, for 1909, | 
states that the capital expended during the past year on account of | 
the company’s London districts amounted to £57,026. The net | 
total expenditure in respect of those districts up to December 31st | 
last amounted to £1,703,958. The balance from last account was || 
£3,645, while the revenue account, after deducting generation and | 
distribution costs, rents, rates, taxes, wages, directors’ fees, | 
general establishment and other charges and proportion of salaries, | 
shows asurplus of £104,727, making a total revenue for the year 
of £108,372, from which should be deducted the following items :— | 
Interest on the first and second debenture stock (including interest | 
from due dates of instalments on the further debenture stock | 
issued in July, 1909) and interest on temporary loans to Decem: | 
ber 31, 1909, less income tax ; interim dividend on 55,000 six per | 
cent. preference shares for half-year ended June 30, 1999, less | 
adjustment in respect of balance of last issue, less income tax 
interim dividend on 40,000 ordinary shares at 4 per cen pe 
annum for half-year ended June 30, 19099, less income-tax; and | 
amount carried to reserve for depreciation, repairs, renewals, oe. 
£16,000, leaving for further distribution, £30,000 The directors 
now recommend that a further dividend on the ordinary shares be 
declared at the rate of 6 per cent. per annum, less income-{a%, | 
| 

| 

| 


| 
i 


leaving a balance of £3,163 to be carried forward ms 

DICKINS AND JONES. — The report of Dickins and Jon’ | 
Limited, ior the year ended January 2oth last, states eI 
profit available to be dealt with by the company in general — ‘a 
is as follows: — Balance brought forward, £24,430; PF vals 
trading for the year, after providing for repairs and _— od 
depreciation and bad debts, and carrying £9,751 to eal 
the extinction of leases, £70,340; togetner £04,779. over | 
directors’ fees, income-tax and interest, and bonus on the H — a 
House employees’ fund, £7,925, leaving an available eo 
£86,845. The directors propose to carry [o ac —_ < and 
account £563, reserve for special repairs and alterations £5 idend 
to reserve for equalisation of dividends £3,000. A balance 12h Pet 
at the rate of 16 per cent. per annum will be paid, ee et 
cent. for the year, together with a bonus of 14 per = aml 
forward £24,700. The reserves remaining In hand, atte Peaking 
of the dividends above recommended, will be as follows ean 
fund for extinction of leases, £71,580; reserve ‘und for ee fot 
shareholders, £50,000; accident reserve, £2,000, alisatio® of 
special repairs and alterations, £3,000 ; reserve for equ 

ividends, £15,500. J + actors 
. POWELL ‘DOPPRIN STEAM COAL.—The report o! the Oe ae | 
of the Powell Duffryn Steam Coal Company, Limited, tance of | 
after writing off depreciation £60,688, there remains 


——————— 
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£198,293. Out of this there was paid in 
dividends on the ordinary shares at the rate 


shares for the first six months of the year, 


leaving the sum of £152,369. To this must 


brought forward from 1908, making a total of 


ee x00 to be dealt with. The directors recommend that this sum 


£26443 

‘ould be dealt 
the preference S 
nalf-year en 


annum for t 


with as follows :—That a dividend be declared on 
hares at the rate of £6 per cent. per annum for the 


December 31st, £4,674; that a dividend be 


the ordinary shares at the rate of £10 per cent. per 
he half-year ended December 31st, £41,250: that a 


lared on the ordinary shares at the rate of £5 per 
bones be ee £41,250; that there be added to reserve for 


ent. for the year 


and that there be 


making it £30,000 


sensions (making 


forward t 


scome-tax, £7,370, that there be added to general reserve / 50,000, 


added to reserve for improvements in plant 


) £6, 
it £10,000) £322, and that there be carried 
he balance of £113,080— £264,300. The total output of 


347; there must be added to the reserve for 


sa) from the various collieries for the year 1909 amounted to 


3,852,432 tons, 


in spite of the reduction brought about by the 


sing into operation of the Eight Hours Act in July last. 
“UNITED STATES DEBENTURE CORPORATION.—The report of 
ye United States Debenture Corporation, Limited, for the year 


ended January 31st ] 
nents, commissions, 


ast states that the gross income from invest- 
&e., amounts to £105,840, and the balance of 


sofits on realisation of investments to £12,251—{£118,091, while 


‘se balance brought forward was {£2,729—total /120,820. After 
zeeting expenses of administration and interest on debenture stock, 


here is a balance to credit of profit and loss account of £66,137. 
of this the board have placed £22,000 to reserve fund, raising it to 
‘0,000. This leaves £44,187 for appropriation. The directors 
sow recommend a dividend on the ordinary shares of 5 per cent. 
wibject to income-tax), making 74 per cent. for the whole year, 
aying to be carried forward £3,167. 

WM. FRANCE FENWICK CO.—The report of Wm. France Fen- 
wck and Co., Limited, for 1909 states that the trading profit for 
‘be year amounts to £48,181. After providing for debenture in- 
‘wrest, sinking fund, managing directors’ remuneration, fees to 
drectors, and trustees for debenture holders, there remains to be 
dealt witha balance of £29,979. The sum of £6,000 is appro- 
pated to reserve fund, and £8,250 is applied in payment of 
‘preference share dividend for the year. The directors now recom- 
nend a dividend on the ordinary shares for the year of 6 per cent., 
leaving the sum of £6,729 to be carried forward. During the year 
the balance of the debenture stock outstanding on January 1, 1909, 
has been redeemed, and a new issue of £200,000 44 per cent. first 
nortgage debenture stock has been created, of which £150,000 has 
xen issued. The redemption above mentioned has necessitated a 
rearrangement of the balance-sheet, and the investments in respect 
ithe old debenture sinking fund and certain other investments are 
now included in the general assets of the company, which stand at 


(414,481. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


all directions denoted no signs of expansion during 
, and with regard to breadstuffs it becomes more 
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tts of autumn sown wheat are not altogether favour. 
gish wheat of good condition is by no means abundant 
locally, and offers are not pressed, but a large 
available continues weathered, while neglected even 
reduced level. Good and best delivered up, 35s 6d 


lbs. Of imported descriptions the main 


Sis a in Argentine and Russian, which are freely 
: ail to attrac vere : asia tes es . 
Most America;, ) attract buyers at present asking prices, but 


grades are steady. No. 1 Northern Manitoba, 


» ex ship; 41s gd-42s, ex quay; No. 1 Durum, ex 


Mp, ty re oe : : 
P, {0 arrive, 38s-38s 6d; South Russian, on sample, ex 


sTanary, 
The flour nr 
brane 
En 

English €asy, 
‘anded terms. 
‘Own household 


ee 


398 6d to 428. 


1 
pe Market m 
Stocks, and the 


_ Barusso, ex ship, to arrive, 37s to 38s. 
anifests no improvement, but with small 


quantity afloat limited, holders of American 


q 
*S are reluctant 


First 


in accepting less money than a week ago. 
American spring patents, 30s 9d to 33s, 


Tron Duke, 27s; sellers, ex store. Best quality 


3Os 


per sack, delivered to cash bakers. Country 





THE ECONOMIST. 527 


ee 








-_ 
ee - . 


flour railed to London continues plentiful. Patents, 27s to 28s. 
W heat Cargoes quiet, and La Platas easier, white kinds and 
Russians, however, being generally steady. South Australian, 
February roth bill of lading, sold 38s 1o'sd. Barley neglected 
at 3d decline since last Monday. Odessa, 20s, ex ship ; 20s 3d- 
20s 6d, ex warehouse, according to wharf. The demand for 
maize (both flat and round corn) is confined to small propor- 
tions, despite a further occasional reduction and a fairly sound 
Statistical position. Small Plate, 27s 9d to 28s, and new Odessa, 
on sample, 26s 9d to 27s 3d, both landed. American mixed, 
26s 6d, ex quay. Fine white South African, 278, and Calcutta, 
uns¢ereened, 26s, Crop prospects respecting the latter continue 
well spoken of. Imported oats depressed through the abund- 
ance of new Plate now arriving, and another vessel is very 
shortly due. Trade inanimate, and the price level in many 
cases, downwards. Fair average white Libau is freely offered 
at 15s gd, ex quay, 38 lbs, and New Plate at 148 714d, ex ship; 
14s gd to 15s landed. Wheat cargoes to-day dull, prices tending 
easier. Walla, November and, sold 39S 6d Maize slow at 
easier prices. Barley and oats also easier. 

The following table estimates the home consumption of vheat 


during the harvest year 1909-10, contrasted with 1 - -8» 
aeiieee 909 908-9, 1907 


1909-1910 1908-1909.' 1907-1908 1906-1907. 


cwts. cwts. cwts.  cwts. 
Imports— Wheat (25 weeks to Feb. 19) 48,616,760! 39,463,700! 42,467,800, 39,590,400 
Flour ie a | 6,665,300} 6,407,200! 7,646,500) 7,238 400 


| 55,282,000! 45,870,900! 50,114,390} 46,828,800 
Add week ending Feb. 26— Wheat} 1,339.500) 1,666,600, 1,796,300 1,034,700 
PO) edansveecstasctacudansie | 113,800; = 177,700 


| 232.300 192,200 
Total imports 26 weeks ......| 56,735,300! 47,715,200, 52,142,900! 48,055.700 
Less exports—Wheat................ | 157,40} 210,700! 238,400) 180,800 
Wen atiexdstdassbcavicesii 35,400 58,400 23,100! 41,600 
} 

RO ee 56,542,500 47,466,100) 51 881,400; 47,833,300 

Add to this the estimated sales of! 
home-grown wheat ............. --.| 21,557,400; 25,440,6C0' 19,487,300) 21,485,300 


{ 


Twenty-six weeks’ home supplies....| 78,092,500 72,906,700 71,368,700, 69,318,600 


Average price of English wheat per! s 4a es dis 4a s 4 
quarter ...... akviueenesdiad Saat 32 7 4 5 30 11 2 9 
= POF CWE... .cccccccee cecceccecece 7 6 | 7411} 7 6 2 


bushels | bushels | bushels  bushe!s. 

25,516,000, 44,905,000) 42,905,000; 44,884,000 

13,669,300) 24,056,500) 22,985,000; 24,045,000 
| | 


i 


“ Visible supply” in U.S. centres,bush. 
Do, do. = in cwts... 





COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 


weeks ended February 26, rg1o, and for the corresponding week in 
each of the years from 1909 to 1906 :— 


QuanTITIES SOLD. AVERAGE PRICES. 


—_—— 


Wheat. Barley. | Oats. Wheat. | Barley. | Oats. 

1910. qrs bsh | _qrs bsh | qrs bsh' 8 d | s da s d 

Feb. 26..| 83,790 4 | 71,062 5 | 29,387 4 327 | 2 2 17 10 

19..| 80,508 6 | 82,665 5 | 28,820 3 330 | @ 6 18 0 

12..} 80,653 2 | 72,415 4 | 24,636 4 334) 49 17 11 

5..| 76,572 5 | 78498 5 | 25,29 0 337 | 2410 | 17 7 

Jan. 29. | 77,291 4 | 90,401 1 | 23,560 5 36 /| 280 17 4 

22..| 94343 5 | 109,486 6 | 27,516 4 33 9 | 24 11 17 6 

1909 ......| 85,326 7 | 41,286 0 ~ 5| #5] 20 18 0 

1908 ......| 40,914 3 | 54,898 3 | 38135 2 30 11 2% 3 | 17 8 

1907 ....+-| 64,923 5 | 40,398 4 | 32,965 2 26 9 24 2 17 3 

1906 ......| €8,392 O | 31,092 1 | 24,829 1 28 8 2% 0 19 0 
' 








THE IRON AND COAL TRADES. 





A more buoyant tone has generally been in evidence in the 
pig-iron trade ‘during the week, and an improvement is notice- 
able as regards the volume of business transacted, while prices 
exhibit a tendency to harden. ‘The slight increase in the demand 
for the metal should have-a beneficial effect upon the market, 
for, with spring close upon us, there is every reason to hope that 
a genuine revival of business activity will be experienced. (Good 
news continues to arrive from the Continent, and trade in the 
United States is beginning to brighten up, and altogether the 
outlook appears to be rather hopeful. The hematite trade on 
the West Coast continues to exhibit firmness, the demand having 
been well maintained. There is a fairly good output of iron, 
and makers are easily able to dispose of their production. Mixed 
numbers are quoted at 66s per ton. To-day’s Glasgow prices 
are as follows :—Cleveland, 51s 6d cash and seven days; 528 3d 
three months; buyers, sis 53d cash, sis 83d one month, 
s2s 2$d three months; sellers, 1d more. Market weak, small 
business. Turnover about 2,000 tons. Cumberland buyers, 65s 
cash; sellers, 66s. Market idle. Cleveland buyers, §1s 6d cash, 
51s 9!4d one month, 52s 3d three months ; sellers, 51s 7d cash, 
<1s tod one month, 52s 4d three months. Market idle. Cumber- 
land buyers 65s. Market idle. 


Our Middlesbro’ correspondent’s report, dated March 3rd, 
is as follows :—Pig-iron: Business is rather better, and quota- 
tions firmer. No. 3 Cleveland G.M.B. is 51s 9d for prompt 
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delivery. Shipments were poor in February. Merchants’ offer- 
ings of second hand hematite still contirues to keep the prompt 
price low. Although East Coast hematite mixed numbers are 
6ss for prompt delivery, higher prices have to be paid for April- 
May delivery. Manufactured iron and steel: Prices are well 
maintained, and it is expected that further advances will shortly 
be made. Steel ship plates, £6 5s; steel ship angles, £5 17s 6d ; 
iron ship plates, £6; iron ship angles, £7; iron bars, £7, all 
less 2} per cent. ; steel rails, £5 7s 6d net. Iron ore Business 
in best ore is reported locally for delivery over the second half 
of this year, and the two following years. For prompt delivery 
the seliers’ price is nominally 20s 6d. Buyers, however, are 
rather inclined to hold back for the moment. Best Bilbao 
Rubio iron ore (so per cent. iron), 20s 6d prompt ; Gelhvare and 
L/K Swedish iron ore (60 per cent. iron); A grade hematite, 
25s; C grade Cleveland, 22s; F and G grade Basis, 22s, cAd., 
N.E. Coast ports. 


Our Glasgow correspondent (writing on Thursday) says :— 
This has been one of the quietest weeks witnessed on the pig- 
iron warrant market since the year began. There was pract- 
cally nothing done on Monday and Tuesday, yet quotations 
were well held, at about s1s 3d cash. Yesterday some animation 
was infused into the proceedings through the marked improve- 
ment in the shipments from Middlesbro’, unexpected with- 
drawals of Cleveland from Connal’s stores, and the circulation 
of suggestions that these developments were likely to gather 
force as the month progresses. The better tendency was more 
pronounced to-day, when, on a few sales—iron indeed was scarce 

-Cleveland cash rose to sis 8d, one month to sis 11d, and 
three months to szs sd, representing an average gain of 5d a 
ton on the week. Last month’s exports from Middlesbro’ were 
not up to anticipations, but the stormy weather, which inter- 
fered with the arrival and departure of steamers, was no doubt 
to some extent responsible, and the leeway created will, in all 
likelihood, be made good during the next four weeks. Local 
houses report that foreign demand for Cleveland remains steady 
as regards prompt dealing, and pressing on forward account, 
yet the figures named by buyers in the latter relation are 
not satisfactory enough to allow of any volume of trade going 
through. On home orders only a moderate amount of business 
has been reported this week in Scotch pig-iron. The feature is 
the widespread nature of the inquiry afloat for Colonial, Con- 
tinéntal, and South American markets. For European centres 
No. 1 qualities are particularly wanted. Hematite is being bid 
for, and producers are very firm round 67s 6d a ton. Bilbao 
is reported as hardening. Some lots have been bought in the 
last few days for early delivery at 20s 6d a ton; and sellers are 
now naming 21s od a ton for second six months’ delivery. It 
is calculated that Clyde shipbuilders, who launched 19 vessels 
of 37,126 tons during February, booked fully 50,000 tons of new 
work. A number of other contracts for special-classed steamers 
are in the market. Steel makers, at least the principal ones, 
have had the busiest week experienced for a couple of vears 
back. For all sections of light steel demand is very active. A 
strong inquiry has again set in for thin sheets, roofing, fencing, 
wire, and structural sections for Canada. Several representa- 
tives from the Dominion have just arrived in the city; and 
from their communications it is apparent that the requirements 
‘f the colony are of unusually large proportions. Sheet-makers 
are running double shifts, and are commanding higher prices. 
The break-up of the galvanised sheet combination has not so 
far affected local producers. In engineering circles the prospects 
are described by leading authorities as steadily, if slowly im- 
pre ving—good orders for turbine, marine, and electrical plants 
having lately been given out. This affects favourably a host of 
cognate, though subsidiary branches, such as brass founding, 
castings, founding, and moulding. 


Uncertainty continues to hang over the coal 
position on the whole has improved. 
troubles it 
this 


ndustry, but the 
With regard to the labour 
would seem that the clouds have lifted a little during 
week. In the North of England the miners have been 
rather obstinate and reluctant to resume work, and in South 
Wales all efforts are being made to avoid a strike. and time 
alone will prove whether these will be successful. The sooner 
the difficulties are surmounted the better, for it will then be 
possible for the coal trade to participate in any improvement 
that may take place in the industrial world. A brighter tone 
is In evidence in the Newcastle coal market. and most classes 
of coal have hardened in price. Of course, trade is hampered 
by the labour troubles, but if the men go back to the pits, the 
increased output should make for wider markets. Quotations: 
—Best steams, 11s 3d; smalls, 6s: best Northumberland un- 
screened, gs 6d; coking coals, 1os to 10s od: coking smalls 
9s od to ros 3d; gas coal, Durham, 11s 2d; best foundry coke, 
19s 


Shipping arrivals have been more plentiful during the week in 
South Wales, with the result that the general position has bene- 
fited thereby. A more active inquiry is noticeable, and collieries 
are adhering firmly to their quotations. Stocks are rather heavy 
but the position will become much more certain when the 
difference between masters and men are smoothed over. Quota- 
tions :—Steam coal: Large, very best, 16s 3d to 16s od; best 
seconds, 15s 6d to 16s; ordinary seconds, 148 od to 16s 3d ; drvs 
148 od to 16s 6d; best washed nuts, 13s 3d to 13s od ; seconds, 
12s 6d to 138; best-washed peas, 12s to 12s 6d; seconds, 10s od 
to 11s 6d; smalls, best, 8s 6d to os; smalls, seconds, 7s 3d to 
8s 3d; smalls, inferior sorts, 6s to 7s. Patent fuel: Best, 15s to 
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Bituminous coal : 
households, seconds, and other sorts from zs ya + 


Households, 


bes 


z Rhondda large, 16s gd to 17s. 


Messrs Henry R. Merton and Co. give the 
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COPPER STATISTICS. 


of visible supplies in tons :—February 28, 19; 


February 15, 1910, 114,102 tons; January 41, Igro, 


This compares with 52,295 tons, February 
February 27, 1908; and 13,483 tons, Februar 


week, 





THE COTTON TRADE. 


LIVERPOOL, March 4. 


There has been a quiet but steady demar 


Estimated spot sales 48,000 bales, of whic 


are American, 5,700 bales Egyptian, 2,390 bales 
120 bales West Indian, 410 bales African, 730 bales East Indiaz 
Of these 8,300 bales’are for export and speculation 


sundries. 


and 39,700 bales for the trade. 
been fixed of 24,000 bales contracted for previous to February 
12th, making a grand total of sales 72,000 bales. : 
bales, including 22,956 bales American, 10,624 bales Egyptian, 
4,123 bales Brazilian, &c., 68 bales African, 10,849 bales Rast 
Indian. The actual quantity forwarded to the trade is 86,33 
bales, whereof 65,865 bales are American. - 
exported is 2,982 bales, whereof 2,382 bales are American. The 
actual stock is now 933,810 bales, whereof $54,310 bales ar 
Sea Island descriptions have been 
and quotations are raised }d to 2d. In 
done. 


Middling quoted 8.07. 


American. 
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In East African a fair business has bee 


rates. In West the business is restricted owing t 
Quotations are nominally raised 8 points. In 


moderate business has been done. 
exceptionally reduced 4. American futures are 12} to 19} points |! 
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are 


The quotations of Bengal are |} 


higher for old crop positions, and 7 to g points higher for new 
crop deliveries, Closing quiet. March, 7.83; March-April, 7.79%; 
May-June, 
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6.845 ; 
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CURRENT PRICES.—THURSDAY. 
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March 9, 1910. 


Imports, Exports, Consumption, &c. 
February 25. 





— 
1910. 1909. Dec. 
Bales. Bales, Bales. 
nding Feb. 25 74,969 ee oe cece oe 
Impore ~~ Saat. Bone: cess 3,094,225 3... —1,003,919 


; ee ee ee “. 
pxports = Week ciot. 1.--:.+-- 200,050 :... 195656 1. + 4,394 


Week ending Feb. 25 79,076 ‘eee 


seen 


imports f 3 . 
= —_ and the quantity of American cotton reported at 


sea for Great 


bales, against 224,000 bales at the corresponding period last year. 





MANCHESTER, March 3. 

We have experienced a firm market during the week under 
view, the tendency being towards hardening rates. Trading 
soc been irregular, and undoubtedly the high prices which 
srevail cause a restricted business to transpire in many direc- 
sons. Manufacturers of grey cloths have again done badly, 
ione rather better. India buyers have not given much support, 

business for China is discouraged by the silver position. 
in minor outlets, such as Turkey, the Levant, Egypt, and 
, America have taken goods on a rather freer scale. Orders 
»home trade fabrics have been rather unevenly divided. In 
American yarns spinners have not easily secured better prices 
a last week. Certain sellers, however, continue to present a 








ather bolder front to buyers. Only retail lots have changed 
hands in shipping yarns. Bolton spinnings are dearer, and the 


sition has been most unsatisfactory. More mills are restricting 
be output in one way and another. 


(l.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1910. 
Price, ——-—— 
Mar. Price, Price, Price, Price, Price, 





1910. 24. 17. 10, 3 27. 
edisedspdisdisaisa 





—- Goodfair brown Egypt.perib 0 152 0 142 0142 014 O 138 0 133 
fons 32's twist.......ssesececee-perlb 0 108 0 10g 0 10g 0 10g 0 10g 0 108 
= 4's welt ........seeeeeee..per ib 0 10% 0 104 0 10 
- 60's twist (Egyptian) ......per Ib 0 20 0 194 0 19g 0 194 0 18% 0 18% 
hin. Printers 110 yds, 16 by 10, 32's and 

Didonn scceasscesavecsacccesecane ae ae O'S OM Oil 6 6 
bin, shirtings 76 yds, 19 by 19, 32’ and 

Db isabeuasvacescescacssccsasqnccqesiae Batts BMHME IM ¢ 9 
Hin. ditto, 38 yds, 18 by 16,10lbs...u5. 92919191 90,9 0 
in, ditto, 374 vde, 16 by 15,8lbs .... 8 3 8 2 8 2 8 2 81 1 


(II.) Compared with Previous Years. 


Price, Corresponding Dates in 
{Mar,. ———— 


1510, 1909. 1908. 1907. 1906. 1905. 








sdisedadisdjis dis 
2 





d 
fan Cotton—Middling American.perib 808 514 G10 622 590 421 
» ~ ,,G0od{fairbrownEgyptn.perlb 9 15g 0 79 0 7490114, 0 9 O 68 
tarns—52's twist ceccsesccccesessper ib O 10g 0 744 O 9h O 10g 0 SHR OTH 
~ peo Jipceecccsseooosen ee 0 20 0 78 0 9% 0 : i +: O 7 
> 3 ig yptian) ....per 0 124 O 164 O 0 014 
Rin. Printers, 110 ola. 16 by 16, 32's and ' : . . 


WBsesccsccescccssesococncecccesces MO OM 4 16 8 
%in. shirtings, 76 yds, 19 by19, 32's and 
Bin figs atactatt et tattaec eee eeeee 1S 113 414 4 
— ito, 38 yds, 18 by 16,10 lba...... 9 2 7 8 8 0 
» ditto, 374 yds, 16 by 15, 83 lbs coool 8 3'E6 9/7 O 


+ Nominal quotations. 








THE WOOL TRADE. 





sr Bradford correspondent writes:—The fact that for the 
.. Series of London sales there can only be raked up some 
~.. ates short of the “limit” serves to emphasise the 
; nvI that we are likely to have a more serious 
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| ends on June 3oth next the increase wil 

—~ Inc. or 
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| A leading South Australian, writing on January 


onsamption Bept. locseeeee 2,813,797 «0... 2911,261 2... — 97,464 | 
: From Sep 962,190 .... 1,417,641 .... — 455,45) | 


or the week ending February 25th amounted to | 


Britain (including cable advices to date) is 68,000 | 
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33,000 bales, it seems probable that by the time the wool-year 
ll not fall below 50,000 

bales, or 37,000 bales more than the estimate of Messrs Dalgety. 
g asth, congratu- 

lates himself on having sold his clips this season in the Adelaide 


market instead of shipping to L n for realisation like some 
of his neighbours. He i 


7 
: points out that the owners of Ned’s 
Corner, Hummocks, and other clips would have obtained more 
in Adelaide than they obtained London at the January 
auctions according to the prices which had been cabled out to 
the local papers. 
The weather news received by this week’s mail could not be 


“a iniil 


more favourable, for probably never before had such heavy 
and continuous rains fallen so early in the year all over the 
Commonwealth, but especially throughout the States of Vic- 


| toria, New South Wales, and Queensland 


| Compared with the prices prevailing before the Christmas holi- 


their clips. 


“ . ; y, | Yorkshire buyers. But as freights have dropped since the 
but producers of various fancy goods in some quarters have | 


The cabled reports of the wool markets at both Melbourne 
and Sydney state that although wools suitable for U.S.A. buvers 
are weak, and show a decline of a penny to twopence per 1! 
days, medium clips suitable fc make howed an advanc 

ys, m m clips suitable for topmakers showed an advance 
of about a halfpenny per lb, owing chiefly to the operations of 
termination of the coal strike from % to 3 of a penny per lb, 
this advance does not affect adversely the cost of tops, although 
it will be very welcome to those growers who have still to realise 


At the second series of auctions, which commence in Cole- 


man street next Tuesday, the quantity to be offered is nearly 
35,000 bales less than was at one time expected, but this result 
is not brought about by lack of imports, but merely on a unt 


| of the very large direct forwardings from ship to consumer out 
| of the total arrivals. 


5, 1Feb. t Feb. t Feb. + Feb. ¢ Jan. | 


tun Cotton—MiddlingAmerican.per lb 803 7:88 805 814 7:84 7°76. 


O 104 O 10$ O 103 | 


Our American correspondent telegraphs :—Woollen go ire 
: ~] r vy) ay Vy r -} - _ 7 | 7 
in slow demand and weaker. The Boston wool market is 

[he Antwerp sales of River Plate wool commenced on Wed- 
nesday with a catalogue comprising 3,328 bales, of which onl) 
736 bales were sold, the wools being held at higher values 


Messrs Helmuth Schwartze and Co. report a good attendance 
and fair animation. ‘ Merinos ruled fully on a par with the 
January sales, inferior sorts and prices being often even slight); 
dearer. Crossbreds, on the other hand, were barely main- 
tained. We quote an average Buenos Ayres on the basis of 3 
per cent. yield at 643d per lb and a good of 36 per cent. at 


85éd per lb.” 


The sec 


nd ‘series of public sales of woolled sheepskins of 


| the present year was held on Thursday, 5,331 bales being cata- 


coene 1 year than any we have yet experienced. 
bee - t essarily mean ‘such prices as were obtained in 
wae, that that was a gamble, and there is 
ad there Ot OY: But the trade consumption is big, 
ae © Hothing to fall back upon. Our imports are not} 
ue well on and the exports of wool yarns and goods | 


‘Pp, and the home trade is mending. South America 





logued. Messrs. Charles Balme and Co. repo 
attendance of buyers and active competition for all full-woolled 
skins at prices ruling from par to 5 per cent. above the January 
level, the advance being most noticeable on New Zealand 
coarse crossbred descriptions. Half-woolled sorts sold at 
previous rates, but short and shorn were somewhat difficult of 
sale at a decline of fully 5 per cent. 


The following is a list of the London Colonial Wool Sales 
which commence on Tuesday next, being the second this year :— 


Date. Sale Pmpt. | Date. Sale Pmpt 
Mar. Selling Brokers. No. Mar. | Mar. Selling Brokers. No. Mar. 
8 ..Thomas and Cook ...... 1 .. @ZI16 .. Thomas and Cook ......5 <« os 
Buxton, Ronald, andCo..1 .. .. |17 ..Buxton, Ronald,andCo..5 .. U1 
C. Balme and Co......22-]) 22 oe | H. P. Hughes and Sons..2 .. .. 
John Hoare and Co. ....1 .. .. | April 
9 ..Du Croz, Doxat,andCo..1 .. .. |18 ..C. Balmeand Co.........3 .. 1 
Jacomb, Son, and Co..... i ee ae Willans and Overbury ..2 we 
10 ..H. P. Hughes and Sons..1] .. 24 | H. Irwell and Co.........2 - 
H. Schwartze andCo.....1 .. 119 ..Windeler and Co........ 2 2 
Willans and Overbury ..1 .. .. | John Hoare and Co. ....3 
..Thomas and Cook ......2 .. 25 | 21 ..H. P. Hughes and Sons..3 
Wimdelew GRO Obi. cccccccd cc ce | H. Schwartze and Co....3 iia 
12 ..Buxton, Ronald, and Co.2 .. 26 | Jacomb, Son, and Co.....3 4 
H. Irwell and Co......... sewed Du Croz, Doxat, and Co.3 ‘ 
14 ..John Hoare and Co. ....2 .. 28 | 22 ..John Hoare and Co...... “ve. w 
C, Balme and Co........ Oe awed C. Balme and Co.........4 .. «- 
15 ..Jacomb, Son and Co. ....2 .. 29} Buxton, Ronald, and Co..4 . 


Du Croz, Doxat, and Co.2 .. .. Thomas and Cook ..... 


16 ..H. Schwartze and Co.....2 .. sf 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 
The hide market continues dull and prices are weaker, many 
selections being from 4d to !d per lb down on quotations of a 


| month or two ago. Tanners under the circumstances are disin- 
clined to buy, and only order sufficient quantities to Keep pits 
The absence of American 


| skins fell in the heavy weights by 0.25f, medium 4 
i by 4.90f per too kilos, as compared with values at end of 


January. 


and plant moderately employed. 
orders is severely felt both here and in the Continenta: markets, 
and at the recent Paris sales values fell for all classes of hides 
and skins. ib 3 


Heavy ox hides declined by 4.40f, medium 
and light 2.21f per 100 kilos. Bull hides fell slightly, and ca 
. ad li 


Latest cables, however, from Milwaukee and Chicago 


r 


| } : : — (t ang arners 
show that the hide market is again waking up, and tanners are 


~~ ‘he season at least 80,000 lbs short, and the 
Reistar “ainot make this good. Hence, in spite of a strong | 
_ « ©e n 7 Y ’ . . , : . 
a ugher prices, wool is getting dearer, and another 
tong. ‘evitable next week in London. This market is 
COLONIAL WOOL. 
rye FROM A CORRESPONDENT.) 
lar as New Zaalan . . 
ete cas vy Zealand is concerned the advices I have re 
Year's exnans ui polnt to a very large increase in this wool- 
CA} tor +} * = 


t the flee g : 
ne Heece. As at the end of January the ship- 
minion already exceeded those for the cor- 


‘ of the previous wool-year by no fewer than 


he season has been uniformly favourable for | 


; ] : -line in value ae 
buying more freely, following the decline in values. First-class 
’ t 14% cents, and 


steer hides are now selling from the packers at , an 
cow hides have changed hands on a basis of 13% cents per (1D. 
Bermondsey hide merchants have practically no business to re- 
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port for last week on American account, although offers have 


evening are again trom 42% to 30 pf highe; 


been submitted to the big American tanners at quite %d decline | are as follows:—March, 14.30 (13.87 r 
on former quotations for certain cheap grades of cow hides. 14.325 (13-925); August, 14.425 (14. >| cetyl > May, 
Naturally the decline in values of raw goods has to some ex- | (11.40); January-March, 11.77%. At the best vecte, . 
tent affected the leather market; so far, however, there is no | changed hands at 14.70, and August at 14.80 or o-1 
appreciable decline in current quotations of sole leather. At | to-day’s final values. The market has ag ws 7 on 
the Manchester leather fair, held on Wednesday last, the tone | mainly by Cuba and New York, There hay, a emed 
of business was quiet, and holders did not take so firm a stand | cables from Havannah during the week of drought. doin yo 
as would have been the case had raw goods held up their late | to the sugar-yielding capacity of the canes. and «.> Nar 


values. Still, since the last fair, in September, strap butts have 
advanced fully 2d per lb, and sole leather by about a penny. 
The market is not overburdened with British sole leather at the 
moment, and it is stated that large transactions have lately been 
done here in American tanned sole leather; anyway, some 
nervousness is felt at the position of things in the United States, 
as trade seems to be flat in leather, and the financial position 
none too good, so that it is possible it may suit tanners there to 
exchange large blocks of leather for cash. 

In upper leathers, such as box calf, willow calf, and glazed 
kid, the demand is excellent from the shoe centres, where most 
manufacturers have sufficient orders in hand to last them well 
over the Easter holidays. The London sales of East Indian 
tanned goat and sheep skins open on Monday, when over two 
million skins will be offered. 


Another correspondent in the trade sends us the following :— 
The leather market has been very quiet during the week, and 
owing to the weakness in values of hides, the position is not 
quite so steady. In butt and bend Sole leather there is little 
alteration to note, as stocks are in small compass, but there is 
distinct weakness in bellies and offal generally. There are 
plentiful supplies of American sole leather, which is also affect- | 
ing the position of the English article, but stocks of Australian j 
sides are exceedingly small, and values remain steady. 








COFFEE. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, March 2. 

Business on this market has been practically confined to 
futures during the week under review. The turnover in these 
has been larger than for several weeks, aggregating 141,000 
bags, nearly half of which were current month’s deliveries. 
lenders against March contracts have amounted so far to 49,000 
bags, largely made up of high grades. <A portion of these are 
being apportioned to the country trade; the greater part are 
being taken up to be left in the warehouse. The deliveries 
have made practically no impression—a momentary depression 
of 4% pf on Friday was the only result, and it was fully re- 
covered the next day. There is little room for a retrograde 
movement—the season’s supplies are all taken care of; ship- 
ments from Brazil during this half-year will be confined to a 
ew odd hundred bags now and again, and, moreover, this 
narket is already below the parity of other leading centres. On 
the other hand, matters continue so artificial that speculative 
transactions either for higher or lower prices are eschewed 
except for small short turns. The dulness of the spot market 
throughout the month has been disappointing, and is reflected 
in the local statistics which were published yesterday. The total 
deliveries of all kinds, 255,248 bags against 340,<93 in February 
last year. The total includes 136,069 Brazilian. The total 
stock here now amounts to 2,750,709 bags, against 2,275,000 last 
year, and includes 2,407,489 Santos, 178,963 Rio, and 25435 
Bahia. Nor does the visible supply, as telegraphed to-day from 
Havre, give much encouragement. Mr Laneuville, the 
statistician of the Havre Coffee Committee, figures out a de- 
crease during February of 456,000 bags, against 460,000 in 
February last year, when the Rio and Santos receipts were 
456,000 bags larger; the total supply is calculated at 15,307,000 
bags, against 14,881,000 on March 1, 1909. This statement, 
establishing as it does a decrease in the deliveries to con- 
sumers, aS against last year of 287,000 bags for Europe and 
the United States, should indicate lower prices; instead of 
which the market is, if anything, a trifle firmer, as 371%{c has 
been paid for September, and other months fully maintain their 
previous position. The market lives on anticipations of larger 
trade takings during the remaining months of the year, and of 
unfavourable crop news. The silence about the crop is really 
puzzling to a number of people, and as previously pointed, on 
the basis of previous years’ experience the crop must be doing 
well, for the Brazilians have long been known as past masters 
of the art of exploiting an unfafourable crop outlook. The 
spot market is confined here to occasional small purchases of 
low grades of Santos, and some houses claim that the country 
is still well supplied with reserve stocks, so that it can stay 
out of the market as long as it considers exnedient to do so. 
Closing values of futures per % kilo in pfennig :—March, 3614 
(364 a week ago); May, 3634 (3634); July, 37 (37); September, 
37 (3634); December, 3634 (36%). F 
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SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, March a2. 





| responding date last year. 


Another active and excited week has been passed with heavy 
transactions in all departments of the trade, and many sudden 
violent fluctuations, but the undertone enormously strong, and 
to-day’s closing prices, despite a sharp reaction since yesterday 


yesterday the week’s Cuban receipts were estimated « ¢ 
tons for the six principal ports against 68,0 : 
week, buying orders poured in from all qu 





tendency of the New York market was used cleverly Wo’ 
bulls; German refineries and Austrian inter ian ee 
buyers; secon i-hand merchants, who sold thei; acti a —— 
covered promptly. London sent stimulating newe aca 


mained in the market for actual raws, and 
futures. Old speculators for the rise, ine] 
millionaire plunger, have realised heavily, bu 4 ; 
large lines, and in case prices should fall back are av: 
ready to re-enter as strong buyers. Favourable mop 
and consumption statistics are expected, and in th 
the returns of stocks in German mills on March rst 
favouring those who expect further advancing 
aggregate 1,037,000 zentner, against 3,115,000 on ¢} 
last year. The planting of the new crop ha + 
and will not make much progress so long as tl 


~ ie § In?’ vrain 


crops have still to be attended to, so that it 








WW 
before anything like an approximate estimate 
the acreage in Germany. The weekly loca] 


oa Z J 1CS are flavour 
able. The import amounted to 13,570 tons, and the shipme 
to 14,850 tons (of which 11,960 to Great Britai) The st 
decreased 1,280 tons to §2,730 tons, against 9,s60 at the cor 





POREIGN AND COLONIAL PRODUCE MARKETS 
For Reports of To-Day's Business and Pubiic Sales see “ Postscript.’ 
Mincing lane, March 4 

SUGAR.—General stability continued in this market, prices 
further advancing in all directions under the influence of sustained 
buying and reserved offers from foreign refiners. That the higher 
price-level recently in force has not attracted appreciable larger 
quantities from the Continent points to the fact of stocks being 
within very manageable limits, particularly as local consumption 
has expanded considerably since the abolition of b unties, A 
further sharp falling off in Cuban receipts gave a marked flip to 
prices, and considering that estimates of this crop pointed to an 
excess of some 300,000 tons over that of last year, such sudden 
declines need a lot of explanation, which is not forthcoming at the 
moment. Total visible supply amounts to 3,298,000 tons, as com- 
pared with 3,624,000 tons at same time last year. 

Home REFINED dearer all round, and in good demand, Tate's 
No. 1 cubes sold at 22s gd, No. 2, 21s 9d. Of pieces, mid to good 
yellow quoted 16s to 17s 6d; whites, 17s 9d to 1gs._ Fine granv- 
lated, 20s rogd; standard ditto, 20s 6d; No 1 crushed, 20s 4d 
Lyle’s No. 1 granulated, 20s 9d; No. z, 19s 9d. Yellow crystals 
range from 18s 44d to 18s rogd, as to make 

ForEIGN REFINED sparingly offered, and held for higher prices. 
W.S.R., prompt, 18s rogd; S. and T., ditto, 18s od; Meyer's, 
18s 6d; R.A.V., ready, 18s 6d; T.T.D., March-June, 18s 9¢, 
A.S.P., ditto, 18s 9d; C.Z.R., March-August, 13s gd ; $.Z.G,, 
March-June, 18s 9d; P.G.R., March-July, 18s 9d; and says 
March-April, 18s rogd, f.o.b. terms. Lebaudy’s granulated, 
prompt, 18s, f.o.b., Paris. French capital nominal. A g od 
steady business was effected in German granulated, and values 
bardened. Ready firsts sold, 16s 24d to 16s 44d; March-Apni, 
16s 14d to 16s 44d; May-August, 16s 3d to 10s 5td; and October, 
138 rogd to r4s, f.o.b. terms. 

Beet generally irregular, but dearer, and trade active Marah 
sold, 148 14d to 14s 5d, and 14s 44d; May, 148 ofd to 148 5 
148 44d, 14s 5d, and 14s 33d; August, rys 24d, 14s 73d, 148 Of 
148 7d, and 14s 5d; October, 11s 9d to 11s 113d; and November 
December, 11s 54d to 11s 79d, and 11s 634d, f.0.b., Hamburg. , 

CANE-GROWN.—No public sales were held on Tuesday last, and 
the market by private treaty ruled firm on reduced supplies. 

imports and deliveries of raw sugar into London since January 1 
to February 26th, with stock at latter date :— 

1910. 1909, 1908, 17. 

Tons. Tons. Tons. aM 
Imported .......eeeee 24,620 «2 19,840 -- 23,730 ve Soe, 
Delivered eeeeeeeeseee 32,600 ee 25,070 _ 51,020 es 92 730 
Btook .....cccccsecceee 14,630 .. 15,350 «- 13,870 «» 63.100 
Stock U.K. .....see-+ 58,060 .. 65,280 «. i oo Mag 
Cane, jaggery, per cwt, 11/0 .. 90 «- = °° 106 
Java afioat eeeeeeeeeee 15/3 ee 11/5 - 11/ 2 er 9/2} 
Beet, 88%, f.0.b. ....6. 14/4 »- 10/3 -- 210i + 

RUM.—Market unaltered from late level of prices, but 
quiet. 150 puncheons Demerara sold fs to Is 1d. oa 

GLUCOSE.— Business resulted in English and American liquie 

: 128, the market being steady. 

COFFEE.—Fairly good supplies this week in au 
fair support at steady rates. East India: Mysore, ° 6 
89s 6d; medium, 48s 6d to 65s; smalls, 535 6d to 508" 

}to 116s. Coorg: bold, 598 6d to 663 6d 
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5 mee as, 548 6d to 68s 6d. Colombian: bold CLOVES.—Zanzibar firm. June-August delivery, 5 
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te go t0 575; PEAS. : ud; August- 
smalls, 5 . 6d; low middling to good ditto, 49s 6d to 58s. Costa October, 538d; February-April shipment, s5$d; March - May, 
greyish, 555 Gne bold colory, 848, 85s; good bold to fine bold, 58d, c.f. andi. In auction, 11 cases Penang retired, no Zanzibar 
Rica we 6d; fair, 658, 68s; middling, 528 to 61s ; peas, 69s to | offered. 
6gs 6d 10 7 mala: good hard colory, 62s to 68s; fair, 58s éd ; CAPSICUMS.—20 bags Nyassaland, bold, dark red, off stalk, 
Is. Gunes «8s; ditto fine Maragogipe, ros ; middling, 77s. | sold, 54s. 
medium, good to fine bold colory, 76s 6d to 82s 6d; medium, NUTMEGS.—In auction, 30 packages West India sold :—55's, 
Nicaragua: 6 nos to 798. Jamaica: good bold, 60s to 61s 6d; | 1s 1d; 67's, 74d; 71's, 54d; 80's, 5d; 89's, 43d; 94's to g5's, 4d to 
33s 60; ong 538 6d; peas, 62s, 65s. Unwashed Dumont, quay 43d; 114's, 4d; 122’s, 4d; 128’s, 4d. 5 packages mace sold, 1s 7d 
ms to bold, 398 6d to 40s od ; very small, 38s; peas, 42s, | to 1s 9d; broken, 1s 5d to 1s 7d. 65 packages Eastern nutmegs, 
ee bold, gos ; medium, 38s 6d, 39s; very small, 38s; peas, | defective, sold, 3d. 13 packages ditto mace retired, also 6 cases 


448. future delivery remains quite featureless, 


The market for 


425. “shout much change, and trade limited. March sold, | 
pion bag we od, 328 6d, and 32s 74d ; September, 32s 74d. 
ait rs and deliveries of coffee into London since January rst 
: vasa 26th, with stock at latter date :— 
aes 1910. 1909. 1908. 1907. 
Tons. Tons. —, Tons 
13,370 «2 4,340 «- ‘ ee 6,430 
imported os escuee) 2.250 2,510 2,640 2,5€0 
; { se ’ ee ’ ee ’ ee re] 
—e- ouse) 470. 3640. 2790 2. 3°330 
—,* 30.230 .. 24,760 .. 27,170 .. 14.870 


stock eseeeveerere 
SanTos COFFEE. 


The London Produce Clearing House, Limited, supply the 
plowing quotations for average Santos good coffee ‘— 
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Feb. 26.| Feb. 28. | Mar. 1.| Mar.2. | Mar.3. | Mar. 4, 

10H 1 10 202 30 10 30/2 30\10 30) 2 30/10 30 2 3010 30) 2 30 

a.m. p.m. om. P.M. | &M.) p.mM.| aM.| P.m./a.mM. P.M. a.m. p.m. 

——"Fa sd sd sdisdjsdl|sd|sd|sd sdiedied 

arch. ...« (52 14 32 1432 1432 3 32 14/32 3 [32 14132 3 [32 3 32 1432 3 323 

cass 2 1452 14 $2 74 32 7452 7H 92 6 (82.6 82 74/82 74 92 74 52 79152 75 

Fusseseee oy g° 32 9 32104 3210$ 3210432 9 [32104 32104132104 32104 32104|32104 

iar wsscn'” i532 6 32 6 32 7h 32 74152 TAS2 74/32 74.32 TAS 7h 32 7.32 74132 7h 

jeer .. (2 4452 49.32 74 52 7452 74 52 7i)32 4 52 74/82 6 526 526 32 7h 
) 4 52 44 | 


“mtracts for 52,750 bags Santos coffee registered during the week. 


c0c0A.—At public sale small supplies were brought forward, 
ensisting chiefly of Ceylon, which met a good demand at fully 1s 
wvance. 835 bags Ceylon, partly sold: good bold red, 65s; fair, 
‘sto 60s 6d; ordinary, 548. 5 bags Dcminica realised 51s 6d tor 
modred. 112 bags Jamaica, partly found buyers: good red fer- 
sented, 528 6d; fair ordinary pale, 49s. 14 bags Tumaco sold at 
The following were withdrawn :—213 bags Trinidad, 
*bags Grenada, 199 Guayaquil, 89 Java, and 32 bags Samoa. 

(000A BUTTER.—200 cases George Payne's offered, and partly 
oidat rs. Atauction in Amsterdam, Van Houten’s averaged 60,15c, 
wainst 61.55¢ last sales. 

TEA—Indian sales this week comprised 44,197 packages, and 
assed off without much change: Common and finest kinds were | 
wil sepported, but a good deal of irregularity was noticeable | 
wmongst medium descriptions, and several parcels were withdrawn 
trough valuations not being reached. Pekoe, common to good, 
talised 6fd to 1s; broken pekoe, 7}d to 1s 1d; fine, 1s gd; pekoe 
wucheng, 64d to 1o$d; orange pekoe, common to fine, 74d to 
s2td; and broken orange, good common to fine, 8d to 
sd per Ib. Ceylon auctions totalled 23,484 packages, 
ii bidding was less animated than last week. Common kinds 
witinued strong, but both leaf and broken descriptions from 74d 
‘yi were irregular, and sometimes showed a fractional decline. 
“tiew parcels of finest sorts attracted good attention and passed 
mout change in values. Pekoe,common to medium, changed 
“cs at 7d to gfd; broken pekoe, 74d to rod; Pekoe Souchong, 
10 8d; orange pekoe, good common to fair, 74d to 1ofd ; broken 
munge,7jd to 11d; good to fine, 1s to 1s 23d per lb. Java sales | 
“2,000 packages passed off with a fair inquiry, prices being steady. | 
“sce sold, 6d to 74d ; broken pekoe, 6d to 74d; orange pekoe, 7d 
'4¢; broken orange, 7d to 9d; and pekoe souchong, 5ad to 67d 
#'0. 656 packages China, few sold ; Oolongs, 8$d to zs 14d per Ib. 
“atstics, in pounds, for February :—Indian: Imports 10,655,162, 
Ranst 11,422,458 same time last year; deliveries 13,878,935, 
ee 5,153; stock 78,859,799, against 72,307,372. Ceylon: 
SPOR 5,540,200, against 8,289,910; deliveries 8,262,630, against 
pal Stock 21,812,230, against 20,512,890. 
rene otinued high prices on the Rangoon market preclude 
ig like general business being done with European buyers. 
. a5. ’ March, sold 8s 6d, ex quay, Liverpool. Meal has | 
- = good demand recently. 12,000 tons Saigon, autumn | 
“anne. sold g2s 6d, to Liverpool. 5,000 to 6,000 tons Burma 
a *, July-December and October-February, sold, to Liverpool, at 
~ 1,500 tons Siam ditto, May-June, at 98s od, and 1,500 tons 

a Sepiember October, tcos, all c.f. and i., delivered weights. 
9 rod Sit m, October-November, sold rors 3d, c.f. and i., 

rough rice, 4,400 tons Necransie, April-May, sold 7s 3d, 


Fame, and 2,000 tons. § . 7 ‘ 
eS tons, field, Siam, June-July, 6s 1rog, c.f. and i. 
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ublic sale 1,308 bags flake, 100 bags medium 
s seed pearl offered and retired. 
on 67 bags small and 123 bags medium pearl 


a : . . 
La ~~ 0 supplies were offered in auction. 
, ACK PEPPER firm. but quiet. Singapore, fair spot, 44d; 


ar ch-May a ‘ ‘ 

is Sissanes, ’ Ay ril-June, 4 1-32d, c.f. and i. In auction 1o1 
lang denne bags Ceylon, 160 bags Alleppy, and 40 bags 
ad Gand retired. 72 bags decorticated, few sold, 29d 


irm all round. 
» C.f. and i 
d, od 


Singapore, fair spot, 64d; 
At public sale 216 packages Singa- 

9°; 132 bags Muntok retired. 

~~ #52 Dags offered ; few sold, 23d. 


“Or-June, 6ig 
More, few $0} 


PIMENTO 


wild. 

GINGER.—At public sale, 393 packages Cochin offtred and 
retired. No Jamaica catalogued. 

CINNAMON .—At public sale of plantation Ceylon, worked kinds 
met a fair demand at steady rates to an occasional advance. Un- 
worked neglected. Worked, first sort, good to superior, 1s 2d to 
1s 5d; second superior, rs 3d, 1s 4d; third fine, 114¢dtors. Un- 
worked, second ordinary coarse, 53d. Broken, &c.: broken, 64d, 
74d; clippings, 7d to 74d; pieces and chips, 4d. : 

JUTE reservedly offered during the week, and prices improved 
slightly, in spite of trade with spinners being decidedly quiet 
Spot, Hamburg natives sold, £13 10s, and March-April, £13 17s 6d, 
c.t. andi 

Messrs W. F. Soutar and Co.'s monthly circular, dated Dundee, 
March 3, 1910, says:—During the month the market, though weak, 
did not tall more than 7s 6d to 10s, and at the close we are where 
we were, with an upward tendency. Entries now show a distinct 
falling off, and it is reported the Calcutta mills are buying largely 
Dundee requires a good deal more yet if stocks are to be put ona 
par with last year. Spot: a fair quantity has been pressing for 
sale in dock, and prices have been lower than distant. Quality 
continues very disappointing, and many arbitrations are taking 
place. Distant: Supplies are falling off, and it looks as if the 
season were coming toa close. No pressure to sell for export is 
manilesting itself at the moment. Cloth and yarns: During the 
past week a stronger feeling is apparent, and more business doing 
in both hessians and yarns. 40 Im. Io ounce quoted 11 r1-r2d 
per yard ; 8 lbs cops, after being depressed and selling at 1s 43d per 
spindle, are now ts §d to 1s 53d. 

HEMP.—Smailler receipts tended to strengthen the hands of 
sellers, but buyers, being indisposed to follow any advance, led to 
a more or less retail trade. F.C., March-May, sold, £23 1cs to 
£23 15s, and G. &., ditto, at {22 15s. Good fair New Zealand 
quoted, £25, and fair, £23 15s; but the market is quite nominal 
thereat. 

SHELLAC steady, though generally slow for spot parcels, with 
small sales on the basis of f6s for fair T.N. orange. Futures 
rather irregular, but busiress was on an extended scale. T.N., 
March, sold, 66s 6d to 69s; May, 68s to 69s 6d; and August, 
70s 6d to 72s. 

GAMBIER —Cases, March-April steamer, quoted 26s 6d, the 
market ruling steady, quiet. 

INDIA-RUBBER in quiet request, but steady at first in the absence 
of any selling pressure, but an excited market resulted later. Para 
fine bard, March-April, done, 8s 9d to 8s o4d, 8s gd, and gs 4d; 
soft cure, 8s 64d to gs; and Caucho ball, 5s 34d to 5s 79d. 

COPRA in fair demand, and general firmness predominated 
Ceylon, March-May, quoted £27; and Malabar sold, £27 15s to 
£27 17s 6d, London, Hamburg, or Antwerp. Manila done, 
£23 58, to Marseilles. 

METALS.—Copper active, irregular, and a gradually rising market 


| during the greater part of the week, in spite of only moderate support 


on the other side of the Atlantic. Settling down on Monday last at 
£59 10s cash, {60 7s 6d three months, advances were small for a 
time until buying orders and reserved sellers imparted additional 
strength up to Thursday’s close, when these dates were fixed at 
{60 tos and £61 respectively. Statistics for past half of last 
month showed an increase in stocks of 428 tons and a decrease in 
total visible supplies of 647 tons, owing to smaller shipments 
from Chili and Australia. Lake Superior sold at £62 15s, being 
now quoted at /62 10s to £63, c.f. and i, London or 
Liverpool. Tin exhibited a sharp relapse until Tuesday, the 
market being adversely influenced by heavy selling in the East, 
Straits for cash fluctuating down to £148 5s, forward to {149 153s, 
but a cessation of any renewed pressure in the East led to a smart 
rally, which was continued (after irregular movements) to 
Thursday, cash warrants reaching £150, and three months /151 Ios 
Active dealing here were carried on at intervals. Mount Bischoff 
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quoted at {150 2s 6d to {150 12s6d. Lead eased slightly, but | 
steadied since. English, £13 ros to {13 12s 6d; foreign, {13 5s to 
£13 128 6d for March to July. Spelter quiet. Ordinary brands, 
£23 58 to £23 128 6d, sellers, according to delivery. Iron rather 
dearer. (uicksilver has been reduced to {9 §s from first hands. 


Messrs De Monchy and Havelaar's monthly tin circular, dated 
Rotterdam, February 28, 1910, says :—‘‘ Our tin market has been | 
quite steady during this month, although several more or less 
important fluctuations have occurred. The increased visible supply 
at the end of last month, coupled with Eastern heavy selling before 
the Chinese New Year, caused this month to open with a declining | 
tendency, and prices receded from 89}f to = for cash Banca, but 
after the first week, when the Eastern selling ceased altogether, 
and estimates for Straits shipments were reduced, at the same time 
America coming out as a willing buyer, the price ‘adv anced to g1#f, 
which advance has been partly lost since, the month closing with a | 
quotation of gof for cash, and go#f for ee anarery- | 


The prices in the following list are revised with the 
























| July 6th, August 3rd, September 7th, October - 





Commerctal Times.—Weeklp Price Sesinatie. 


JM ans 5, ), 1910, 


nie 
** About 3,000 — Billiton offered by ens 


rivate A 
| on February 2nd last fetched the ay onins pric ncer at Bat 


this the Billiton Company sold in Singapore . land Besides 
Further 3,000 piculs will be offered at stoi’ _ ea. 4,107 Diculs 
following dates:—March 2nd, April 6th, \. a 7. ei on the 


sth, November 
j December 7» gto, January 4th, February Sth. over ber 2nd 


April 5, 1911.’ ch 8th, and 
OILS.—Linseed opened easier, but recovered cz. 

£33 58; barrels, £33 10s; March. April, faa: xo", Pipes, 
£32 5s; September- December, £31 5s. Hull, “naked oy nU8ts 
London stock February 26th, 212 tons. Rap ein ee 

brown spot, £26, naked ; English refined, casks eae nar 
| £26, naked. Cotton dearer, Crude, spot, £29 rs ‘ q il emt 

refined sweet, £33; ordinary pale, £30 “sca: en : 
; “SMss, £20 


nascvcnined on bage 535.) 


assistance of an eminent firm in each Separtment. 

















LONDON, Faripay. DRUGS—{Con. sd s 4 Iron, per ton 2s £285 ) Shellac, ver cwt.(Co: Tap 
4ARROWROOT-perib s d s d Opium ... 16 6 20 Bars Welsh Ports 6/150 0 0 Shellac, perc tic) 9 4 75 9 eA aa. rib gdag 
3. Vincentcom.tofp 0 13 9 32 Rhbrb. China,frtofin 1 0 1 10 Staffordshire Bare Low to medium 40 0 50 0 | Pearl. ake a OW OR 
Bermuda .........- eo 821 83 Genn pe pode scccvece 03 06 Birkenhead...... 6/10/0 0/0/0 | Calcutta...... Rupees 34 0 0 | TaR—sic Wt 12 0 1g ¢ 
Metal 5 cninanwis 00 C0 are TUFES, &c.— - +e Sheets Birkcpinegd 7/100 9/0/0 SILK— thin nom 3 ¢ 
uv 8, BD cccse eee oope rkerphe - 00 O45 
eee ead to ~~ Japan, per cwt.... nom Nalirods,London.. 0 0 0 0 Bengal —Sardab, p Ih 9 9 10 0  TRA~duty Sper Ib P 
per cwt.......... 56 0 58 0 Safflower Bengal.... 70 0 80 0 Rails steel f.0.b. oaaltee, 8 9 10 0 | Qongou—<¢ cee” a < 
Superior ..... esee- 59 0 62 0 Turmeric, Bengal ..17 0 0 0 Welsh Ports .... 5 0 5/10/0 hina—Tsat! a ness 9 9 10 0 Medium to good. 9 4 o§ 
BES ccccccccccee 81 09 GH OG Farmerie, Bengal .. 25 0 30 0 Do Mdisbrof.o.b... 0 0 0 0 Tentl satice = 00 00 Fine to finest oO? 0 % 
West Africa .....+.. 7 0 50 6 Gambier,block...... 29 C 30 0  cotchpigironcash 0 0 0 0 Blu oo " 0 0 © © |Souchong,commos 52 }! 
Gt Thomé ....-.000- 0 0 0 Cutch, ord. tofair ..27 6 32 6 leveland,cash....  §1/ 0 0 Tays ephant .. : 6 9 9 | Good to finest tu 22 
Geplon, ppeataticn * 53 0 73 0 DYEWOODS— £s £8 . Hematite, cash.... 00/6 0 0 a ng. 9 6 10 6 ScentedOrangePekos  * * 
Guayean ' -- 64 0 72 0 Brasil........ perton 510 12 0 Leai—Eog. pig p-tor 13/10,015/12/6 @auien ssn Canton........ G0 08 
fair to dine .- 83 C 65 0 Fustic, Jamaica .... 415 5 5 | Fore relgt cdeeu vail 0/00 | Puseah: 390 4 . Scented Opra..... 0g oy) 
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Oct.| Do Inse, Stk. ‘ 101}244/Ja. diy... = ee | Do... 3 385) 41,914) Eastera Bengal A. Ann. 9/10 19 1% 
July) Do Ins. 1885.. 4 103 9 |Ja. 4 < Italian Rntes 39103 4| _74,936) Dos” Annuities.... 9 234 3 
July| Do Ins. 1921-8 3 93 99 \Ja. Jly. .. Prussn. Con. 34 92 94 | 348,666| Do Debenture Stock.. 4 106 8 
July) Do Ins. 1923.. 35. 98 91 Apl Oct .. 3 83 85 | _ 111,069 BE. Indian Ann. A 1963 9/6 19; 3 
July DoIns.1911-26 4 1003 8} Qrtrly. .. U8. Ln., 1925 4 118 21 |, 624, 09 Do Annuity B........ 8/10 25 
Ey Wea. Aust, Ine 4106 2 \Ja. Jly. .. \Virginia Fad. lesen 2,025,851 are ae 4 98 100 
ct 0 01931 4 1015 9. Joup Buds. j i 
& Nov., Do do 1915-35 34 983 : ae rs : 14,526,1483! Do Class D.......... §2/7 116 7 


5 RAI | 1,436,650 Do Seed. Deb. Stk. 44 116 18 

e. 4 Dec De 1916-36 p “3 Be 9 LWAYS. 8,000,000' Do New Deb. Stk. Red. 3 80 YW 

Ja, & t July I Do l 1927 . .. aes 695-80) ORDINABY SHARBS AND Stocks. 7,000,000; Do 34% Scrip Deb. 34 944 55 
—_—— ~ |Pres Am. Name. Closng| 2,576,000 @. - Peninsl. Gtd. 


Prices. | 1-20 sur. prft. 92 SS 
FOREIGN STOCKS, BONDS, &c. “ie Wilers Ock....,0o 18? 59 8 en Do An. Gass 6... Soe 
(Coupons PayaBLg 1x Lonpon.) | 1,119,153 Do Pref. Ord. 67% . i 701.450 Do Debent : . * 
ture Stk. 4107 8 
ae 119,153 ; CO Poeeeetene =a 250,000 Ind. Mid. L., Gtd. “Z 


iin. aaa: ee | 4,861,704 Caledoniar Ordinary ..... 
’ '97 199 | Diva. Date of Closng|)3" +4 sur lus profits .. 4 99 10C 
8 orp. ck 4. 34.97 1 & 13,604, © Pref. Co sousel } 
| Nettes Weet Nam 100 ot fo gg |_Due. | Drawings. Name. x Prices./13'¢04'330 De bet Com Ord 1222'] 238 $¢| 71,087 Seinde, Pa Del A. An Ot 13.2 af 
126,372, Do 1945.........ceseees 3 | 81 83 85 | Qrerly. | =. Jn. in. Bep._ Argntne.Loan | | 2,508,026 Do Def. Ord. No.1...... | @ 3 300,264 Do 8 Annattics ceeeee o/l 228 4 
45,800, Wigan Corp. red., ial. 3 & 86 1884 .... 5 103 4 | 000 Cardift Pref. Ord........... 83 9: , , $25,000, South Indian Gtd...... 4 - * 
$46,096 Wolverhampton Cor. .. 34/98 100 |Ja. Jly. lease & Dec. Do 1886-7... § 103 4 | 1,890,690 Central London Ord. Stock) 70 72 | 1,000,000 Do3%, +t ete sur. pet. i 
ve Jly.|Jne. & Dee. iB DoN. Ct. Ry 1,480,000 City and South London... 30 71 | 5,000,000 Madras & 8. Mabratta,L * 
} Subject to Stamp Duty. | | Ext. Gv. Bd. 6 102 = | 3,240,799 East London Cons.........| 28 2 34% & 4 net earnings 995 .0Cg 
H £2,960 Bristo'...........cccscee 34.99 101 |AprOct|Mar. & Sep.| DoTrs. Op. 81 5103 § | 2,642,000 Furness, Con. Ord. ........ | 49 6: | 4,196,600) Do Deb —e-- - 4/102 ¢ 
£61,250. Leeds, Debs., 1927 ...... 4/105 7 /MarBep, Mar. & Sep. Dolat.G | 6,106,270 Glagow & 8.W. Pref. Ord.) 59 61 | | 1,000,000Sthn. Punjab, L........ 1544 5g 
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| 980,000 Leeds Corp. Stock, _ 2 
» 290,000 Do do - 3 | 87 88 
1385, 908 Leicester, 1934 .......... 98 100 
6,08, 242 Liver’ ool Corp. Stock . 103 4 
} ! 6,060,760 Manchester Red., 1941. |} 89 QC | 
& | "BSE Newcastle, red., 1936. " 98 100 | 
4 828,132 Nottingham Corp, Stk. 3 8S 90 
9 | 870,070 Plymouth Red. 1 3) 85 87 
= Portsmouth Corp., 1924- 4 54/99 10 
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10,480, Do 1987 ..........0.0 | 97 99 | Loan...... of" 59 ,270' Do Def. Ord. ............ 304 14) , 500,000) Do Red. Deb. Stock .: 34 87 89 
43,231 Leicester 1919-44 ...... ; | 84 86 |Apr Oct} \Jne. & Dec.| DoBtri Bas. 4 or aa 3,490 Great Central Pref. Ord. . .|20 2¢,) #,000,000\Nizam’s State—Guar. .. 6 1112 23 
$42,910 Manchester ............ 4/116 18 | Qrtrly. /Pur orDraw| DoExtrniLn 34 7° 80 | 3,520' Do Deferred ..........0. 10g i¢g) 805,500 ne Mortgage Deb. .... 4) 99 
» 85606 Do 1928... ee. 3) 86.88 (ae Tly| yy = = |Bly.Guar.Res4 | 955 6 1 886 Great Rastern Ord. . a 2; 694,300 . wesescersecere 97 98 
349,533 Sheftield, 1995 ....... .. 5 \ 87 88 jAprOct| ww Do 1899 .... 4 | 914 24! 1, ‘See Great North of Beotland 158 61 | 800,000 West of India Portugse. 5 | 95) 6: 
-|AprOct; 4, y | Do Law3,665 4) 913 24/11 904 4) — 550,000’ Do Debenture Stock.. 6 1034 44 


Jody! on |B, | r.. 6 '10 
CORPORATION BONDS. a. Jly Arrea Wer, | 103 6 | 7 2  Barvien Posssesions. ee: 


I Colonial and Foreign.) |AprOct) Feb, & Aug! 'p. ore. Ayres § 103 4/2 
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96,336 Great ferred oi ug a ; 
“385 Highland, Ord. Con. ,. .. 34 37 1,330,000, Atlantic & Nth; Westa. 1, 1, 
,000 Hu ey? &c., Gon... 55 553) 625,130 Buffalo & Huron £10 h. 6/3 ia 3 
»47 Lancashire & orks. Con... 87484 | 297'600. Do ist Mt. Perp. Bds. 
288 oe, Seat &c., Ord. 106 8 i 466'158) Do Bonas, 2nd Mort. ey 1s ms se 
os 00] Do Del Orde... 129 31 | 5 762,400 Canada Atlantic........ 

ao Me rocmeesrees 4 1'143:700 Canadian Northern .... : 0 “% 


395} Do Con. Rights Certs....: 62 74 7 St 
194 $14601600 0]Canadian Pac. we eae. 3 a 
282 Lon. Chatham & Dov. Arb. 10: 105 i$! atl "De Nena * 


,898 Lond. & N.-Western, Cons. 1504 14 Do Ist Mrt Bonds ; 10s 5 
493 Lond. & 8.-Western, a 14 36 et Do Se Deb, 4 108 i9 
.860' Do Pref. Con. Ord. ...... 93 94 750,000|_ Do Algoma Breh, Lett é AB 17 
Do Def. Con. Ord. - 412 2a 166, Demerara Orig. Stock . | 38 41 
i &e., Cons. - 110 12) i465, Do Perpetual Pref. . 
tan Cons......... at 3,200,000 Grand Trunk Pacitic Bas 
urplus Land Stock.. 67 69 2'100,000' Do Prairie Section 
Metropolitan Dist. Ord.... 172 8% 000 Do Lake Superior . 
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s Name. 3 Closng| Loan 1879.. 4 97 99 | 
== _% |Prices.| JneDec ; 
‘ Alexandria (C of) Sterl.4% Bas. ; 101 2 (Apr Oct! 
t Auckland (City of), 1883 ....19 34-8 105 14 | Apr Oct 
| Roemfontein(C of 4% Ins. ‘Bik. 1954100 2 |\MarSep| 
Une (C ity), Trust Debs... 196998 100 { 
HB . Ayres (City of), Bonda .... * | 97 99 |Fb Aug! 
{ Rleata (Port of) Deb. -. 1938 98 99 | Qrtrly. | 
1} own (C. of), Ins. Stk... 1963100 2 |My Nov! No | Do 
tO (N.Z ) Dist. Loan 1926 129 21 | . f— Teice | ena: 
a(C.of),Ster.Loan,i900 * 100 2 ae Aug Pur orDraw! Do 1907 . 
hi Bo on ity Of) ........ * | 88 90 Ja. Sly. 1 Jan. lJly.' Do 1908 . 
fda of 100 ee") 3 es 88 BS J. Bur orbraw cig, i 
\ ; P a ur orDraw 
{pate (Boro of} Ins. Stk. i9 $1-3 100 3 Ja. ay Pur ceDrew Do 1887 . 
ie London Corp. Ins, Stk. 1954100 2 | March | Do Gold ' 
io (City of), Debs. .... 1934 106 2 ge 3 3 Pur orDraw Do 1892 .... 
40 toi aeaben Mun. Insc. 1933-44 98 . )Apl Oct Pur orDraw Do 1895 . 
a, al d. of Wks. Debs, 1921 101 i Jiy. Pur orDraw Do 1896 ... 
| ebourss {2 ity), Dbs.. -1915- 20-2161 3 jJa. Jly. Com Jn.1909 Do 1905 . 
loa feuaree Harb rstCom 191 §-2] 10} 2 if 1 Oct Pur orDr Do 1906 . 
Meco rm, 3 Trst., Dbs.191 4-16 101 ay Nv Septemb ChineseStiver 
§ Monteride We % Bterl. Bds. * 10); Lean, 18947 85 /460 South. Bastern, Ord.. 
! Montreal (C f vot) Red. Bds.| ., ie Jne Dee November | Dovid Ln.'966 1044 | toes" 880 Do Pref. _ 
it Dong a erm. Deb. . 80 82 |Apl Oct February | Do Gold 18965 1043 4) 4,084,880 Do Def. Ord. 
: a Hi mete ( ity aloe , Stk. 1882 105 7 |MarBep January | Do Gold... 44 1004 @ 5,192,500 Taff Vale Ord. .......-.. 
r GN New Turk ne sa Aca R \Fb.Aug, June | re Impertl 5 1054 u DepenTURs Srocxs. New Branewick let Ms. : is " 
a) a (City of) Ster. Buds. 19] 9-39 99 11,144,291 Caledonian ........-. we. 4 lll 15, al 
oa eee arbour B. Con. Bonds 1934 108 7! ne Dee not birel 14 Danian, 18088 , 6s 85 ef | 2,033,300 Cardiff. . wees 3 | 78 80 #2 000,000 Ont. & Quebee Cap. BLE. ¢ 5 Hist 33 
bec Con. Kg. Stk. Red.. 92 94 Mr. Sep Pur orDraw Dutch, 1896. 3 91 93 | 4,467,350 Glasgow & 8. “West” vee $1110 12 | pt at Bhodeota -- 


id Water Board, Ins, Bik. 1088 C 2,000,000 Rhodesia Ist Mort...... 6 [96 101 
> 101 2 ¢ 11,367,354: Great Central . ooee 44118 20 | , 
|| Pateoon (Port of}, Debs. ..193 862) 96 o8 (ADT Oct ee ieaiG ng Upitd ¢ ‘ce 8 17,936,518 Great Rastern .......... $ 108 10 | 


ge Janeiro (i d. Dist. ° 463.G th * 3 834 4g. 11,290! Atlan. 8 Lawrence Shrs. £3)152 54 

1 plgdedaneiro City of ct: | 94 96 JneDec Bar orDraw| DoStatebomed 101 3 ees ee Grent Western, csc... § ug 1g seo Minneapolis St Paulie. ¢ 102 
| artney (City of) Debs, 1804.- 1919100 “fs eesie tee eae 1 5) |19:887.749 Lancashire & Yorks .... 2 aati 
ih W caper ae Spinuiidaas 1929 93 96 |Apl ck: a Oe Se Maaee.. 3e 36 | e's0s470 London, Brighton, Perp d nt yy AMBBICAN SHARES AND Bonde os 
a 4.2.) Harbour Bd. 1985101 2 \Ja.Jly., 4, i» ~| Do Mnply.. 47 48 | 5,522,670) = a Wee ., Arb. "is Fs The leading stocks in this reap will 
| —_Beteemadie ¢ by Drawings. =| diy. «w » | DoRiy | 874 4/58 752 985 - > ee —. eecese 2 found quoted in the Stock Mar! “es 

[Jue Dor) * - a +4 3839 13782888 Lond. & Tilbury — - 

COLONIAL & PROVINCIAL [~~ “° “| GoldKentess 95 a5 | S60) 278|Metropolitan ....... 
GOVERNMENT SECURITIES, [Jncb% Diario Jamar aes ne i inte Megcogtens De 
Dividends} " —-—— Lng Des oe ee Dt Sterling 4 2416 ,117,326 North British ...... eece 

Gl e 09. ng 95 964 (16 
Name. —GlOsNg/Margep Drawing | Do §%Bnds § 100; 1,25973,030 North Kastern . 
| oe ie Brit Col Ce8./Pb.Ang none bfre 10) Do .-.....4) 99° $f, 2,845,000 North Stafford. °-°.°.°., 
a1 mT ae a Jly. none bfre't0) Do auaier’s #f 99 9], 4,342,440 Bouth-Eastern Perpet .. mo Des a: . ‘ 
m.Inse a - Mi RY, Bone bre Zi) ¢7Bte.of1005 8 S54 | Paayanance SHARES AND STOCKS, WITH | 116016400 Chic. Mivese Paul Prt 100 143,354 
TI. & July Pek +o Apl Oct. Mar., Be Mex. fnt.Cons 2094 88) DivipENDs CONTINGENT ON THR PROFITS |11,243,700 Cleve. & Pittabg. Gtd.7Z 50 | 85 90 
~“ y Do pian: 1910 ‘| ied 14) _— 6 | 83 54 OF BACH SupanatTs YAR. |10,000,000 I1l.Cent. Line 100 3 


ww 
2 
Oo 





Susp. till 
July 1, 1911 


ae 


- 
=~ 





si 
ot 


1 


ae 


102 5/6 


Wl 14) 2, 
4 2 5, 
2 


RE 
oO 


SSESSESRRERERE 
S 
5 
S 
= 
3 
Zo; 
3} 


Ss 
& 
z 
® 
1 





SroRKER 
- 
© 
ee 
S 
& 
Peun: 
R 
S 


Sagi: Be: 
a 
ft 
wo 
~: 
= 
ors 


. 
2° 2222°°" o 


9, Do Def. Con. Ord ....... 563 74 j 6 
North British Ord. Pref... 663 7 } yy oa 
— oT S aeereee 234 Y Do 2nd do were B ILO1g 24 
North-Eastern, ‘Consols” 12%, 8% Do 3rd do ............@3 | 594 60 
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Do G.W. Per Deb. Stic, § 124 26 
Manitoba&S.W.vol.1Mt 6 115 17 
‘Mashonaland Ist Mort. 6 | 9648 
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odolnse. 8k 34 8,420,000 Mexican Central, LL. ..100 | -- .. 
s © Ts. 1910-36 yi 12 Qrtrly. 4 ee orDraw nei pes at] 1,000, First ............ #103 § (123833500 National of Mexico Pf. 100 | 29 23, 
£ pet. Do ine’ ier 2s) ety 28 May » «  \Norwegian ..3 | 8° 87 S878, — —, Pref. No. 1 ‘ 7 | phages 5 iad > eae. 100 573 78 

be i : ' i | 2,946,34 i niamenpnnan . 
. iy Dolne. 1930-50 St abe jad iy. il __ Paraguay, "#63 543 53 1,033, Do Convertible .. @ (102 $ | | 2,490.000 St. Lou. sie 70s Ba Prt. - 123 28 


Cave Ins., 1983 4 1034 4a Japanese Loans are subject to redempt! n| 1,892.1 Gjsegow and 8. West, .. 4 (105 1108 6 (76,179,300 Sthn. Pacific 


0 Ins. Stk’ 83 4 104 ‘| 368,300 Union Pacific Pref..... 100 102 3 
D. § Itrous ts time to time as determined and notided) 1,565,941 : %, O 100 22 25 


J » DoCons, Ing. ¢ 103 4 lin advance by the Minister of Finance. | 1,100,000'Great Central, Bit. “ee @ 94 52,863,900 Wabash Com. ........ 
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——- 11,400,000 100 Interoceanic of Mexico,| 
5% lst Pref. Stock . 


¢ 20 | 20 Preference .. 
180.00 100 Do 4% pee, Cie . 4 3| 3 Mancheeter Brew'ry, L., ‘Ord 





182166000 x arco, Top tian Fe 


84,079,500) Do 100-y1 . Adjust. 4 1995 97 99 
74,823, 
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_ Weat. Div. 34 1925. 92 
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1,300,060 De® Wis, & Minn. 


32 
SERSSeReus 


pee 
pugs 


00 Midland Cragueg (he) (L.) . 
96 | Do Debenture 
1.586, 664 - Moscow-Jaroslaw, ot ei 
. Mecow-Windau- Ry ing 
20.8 cue. ti idehin Se pet. 
amur ege g. 6% pi 
by the Belgian fovt.) iatieal . — -- 
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-. Do lst Mort. Bonds, & 
id N.-E. of Uraguay,L.,Ord. 
» SNE Ns 00:40 06 000s 
20 Northern of France 3% 
Ottoman(Smyr. to Aidin' 
Dot/latDe . Btk., Red | 97 99 
1,242,060 100 DoS%2nd Do ........ 
iS eer ee 100 Ottoman of Anat.,Rd. 57 
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6,000,000 Cleveland Cinn. ac. 
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9,760,000 Dol Coll. Test. Bas. : 
8,946,000 Colorado Mid. Ist.. 
33 817,000 Den. & R.G. lst Con. : 
8,518,500 Do Imp. om « 
36,000,000 Erie Prior Lien . 
885,000 


Do Cons. Mrt. Bas. 
ee Do (N.¥.Erie& W.) 7 
4,756,000 Galvt. & Harris 1 Mt. 6 
1,000, 000 [l. Cen. Gold Bonds ; 

24,679 oo Gold Bonds .. 

14,320,000 Do Louisville Div. % 1953 88 93 
"000,009 Kansas ©. Ist Mt. 

66, 000,000 Lake Shore & Mich. % 1997, 95 35 

16,000,000 Lehigh Valley Gold 
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6,211,000 Louls. & Nash. Bds. 6 
000, Deis Mort. -— 


6,129,000 Do Gold Trust.. 
Do Unified Gold.. 
28,065,000 Manhattan Con.. 
43,000,000 >. - Een, & Ter. 1M. 4 

000,000 
23,000,000 Natl, Rail. di Mex. 


24,749,000 Do ist Cons. Mt..: 
Seasons Y.Cent G. Db.Orke $a toes 93 96 | 
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56m bee (6 9.2801 9 Royal Exchange St. 100,196 9 | 
a’) Insurance 10 1 
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000,000 St. Louis & 8. Me 4 
20,000,000 &t Louis&S.W.lstMt 4 
6,000,000 St. Louis Bdg.istMt 
28,816,500 Southern Pacific. . 
62,428,000 Southrn Rly. istOon $ 
25,000,000 Texas & Pacific = 
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‘ue Imperl. of Persia 
Ionian Bank . 
175 Lloyds BanF, i. 
5 Lon. & Brasiin. L 
74 Lon, & Hanseati+ 
} 18 Lon, & Prov. L.. 
Lon & R. Plate, L 

| 16 Lon. & 8.-Wst., 

wis 10 Lon. Bk. of Mex. 
& 8. America, L 

| 18 |Lon. City & Mid. 
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100 Anto{Chili\s BoltvDf Ord 127 29 | 
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op ae =, G. Wt.Ord. Stk. _ 3 |) 
%, Cum. Pref. = 110 12 | 80,000 
100 Do @ Deb. Stock .. 
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/17 x repress L is | | 105 
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100 Do Cons. 7% Prt. Stock 1- 162 215,000 
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M. Vid. L 83 ch ny gione Dolns.8tk. Dpts Stk 100 99 101; 1 
on Ext. Dbs. 88 90 150,000, 12 Union Discount... 10 5 12 1 1 


200 229,341) 10 Union of Lond. 1 100 | 16} 32 | i 
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00 pce 

887,122100 Do 67, 2nd 

729,000 100 Cordoba = iL, Pref. 102 ‘4 gh. Pd. 
16 18 


sped, Genk. Bee 92 93 Stk 100 
> S¢ Se 


2,300,000 100. pod 
3,083,989 
| 1,800,000 100 Costa 
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,€74,500 100 Grand 
85,000 10 Gt. W. of Brasil, 
60,000 10 Do6X% Prefd 
306,250 100 Do 6% Debenture Stk. 135 ro 
ull & oe ' &% 


, Ord. 103114 Stk 100 
12 12; 8tk 100 
Distillers, Ea Shares 133143 6 6 Lagunas Nitrate 





THE ECONOMIST. 


RAILWAYS BREWERIES, &c.—Con. 
ee 
Name phon 


atk ‘100 Ind. Coope & 
"| 934935) 26 17 — — Limftca 






“B Deb. 120 22 10} 10 _ Do First Preference . 
ES aasorees 10 10 


Do yA ca 
‘ Italian 3% Rly. bic A&B| 7i 74 (E100 Dos % Den. Crock, pes. 
Kansaiéd/ist Mort. Deb.|99 101 | 19 | 10 Nalder & Collyer 
10 La Guaira & Caracas . 54! 
Do 5% Debenture Stk. 


3 34) 19/10 Do Preference 7 7 


Do lst Preference &% 1354 [ ; } :- 8. African 1 Brewerles, Ord.. 
. eon Bee 8 rer t® ; 
00 Do 2n Ae Ome ‘pik 145 A 233 ear Brewery, L., Ord) 1 14 
outhrn. Ord. Stk. 105 6) i; 1 Do 6% Cum. Pref.. #1 4 
1517 \3tk 100 Watney, Oombe, Reid. & Co., | 1% 26 
77 79 | 7th 100 Do Deferred Ordinary .. 


ai 
rs. Div. Name. 


| 260,000 10/ps. Alliance Assur | 
13414 | 450,000 10/ps. Do (New). 
13; 144 000 +6 Atlas Fire and 


600 175 Brit. Law Fire, L 
000, 1¢/ Oler., Med. & Gn. 
000, 60 Commer. Union 
102 4 | 100,000; 10/ Employers’ Liab. 

; 10,000 18% Equity & Law .. 
ba Riy, & Ext. 47| 88 90 | 169,996, 12) Gn.AccFire& Life 
’ Deb. Stock ....|115 17 | 200,000, .0 Guardian........ 
al Sardinian ........ 


> Preference veer) 14515 | 60,000 16/ Law Life........ 


ac “| 134144 150,000 6/6p.8 Law ee and 
A 





Mort. Bonds, 5% 8% 89 | 75,000 .. a 
»b.67| 97 99 | 100,000 .. Legal Insurance.. i 
200 100 Palvador Prior in, bi. Of ae ead 1Piépe Lesel & Gen, Ly 60 bil 
“1206 845,640 Liv., Lon., Globe St. 


SBgs 
B: 
3 


Ww, 
11g11g) 56,000 * Merchants’ M. L. 


tg. Bonds "1103 4 | | 110,000 36/6ps N. Brit. & Mercl. 


17$ Scov.0n.& Ntl. ‘a 
| Olen eee 0 i oop e 
hr! Pd. . 1 ; un Te ... 
Name. Shr Pd.) prics 104 Sun Life 


\African Bkg. Cor. 10 ‘ 425 | toe 000 20 Thames & Mer.M 20 
Sh Agric’). B.ofEgypt 74 73. 56,400 13 Union Mar., L.. 
6@ Anglo-Austrian .. 13081 abe 8 a 111,3:4 50 Yorkshire F.& L. 5 
15 Anglo-Egyptn., L 15 | Sr 

ante. -Foreign, L 7 : re 83 _ CANALS” AND I DOCKS. 

\Anglo-Japanese.. 10/| 6 2 
SAnsioBAmerions) 28) 8) 7078 

nk o | ve 
i Bk. of ‘Austri-asia| 40 40 107 10/3tk/100 Birmingham Canal ........ 
\B.ofB.N. America 50 60 
3 B.ofBrit.W.Afrea 10 | 
= /Bank of Egypt 3 


7 aH ghr Pd. Name. 


Tarts .00 100 Grand Junction Canal 





‘ 


= 


ar. Stock St 100 100 2 


mmanial 6| 6 74 84! 

TEES Etec - 

rit.o merica 2<* | 1 1 Aerated Bread, Limited . 
15 (Gao. Coun Com $50 $50 21422 | 4¢& 100 Art’sn’s, Lab. & Gn. Dwell. L 65 i Stk 100 
‘Cap. & Counties... 50 | 10 34 34)! 19 10 Aesam Rail. & Trad., Pref. 
4 Chartd. of India, j {10 10 Assoc. Portland Cement.... 
| Austl., & China 20 6859/10 10 Do5s % Cum. Pref.. 
Colonial _....... | 6 | Sg S8 stk 100 Do 44% Ist Mt. Db. Stk. Rd. 
Ger. Bk, of Lon., L 10 (11522 (stk 100 Auztrauan Pascoral . 

Hong Kng. &Shan 284 88 89 | Barker (John) & Co., Litn.. 
Imperl. Ottoman 10 (18418 Bleachers Association . ‘ 


Bodega, Limited........ 
Bovr pebeneeden 
Do 

2 B47 Gia. Pref. 
or e 8 

2142141 ra yers’ Assn 

59 60 

714724) suk 1 


1 i 
1g! 1 


Do & é Cum. Pref. 
Do 44 % Red. Deb. . 


o BaaSSoag 
a 
wo 
ao 
w 


et Be ee ee se 


e 
SS es SeueSiag Suet s 


1 Coats J. and P. 
14414 lock 100 Do 20 % Prefd Ord. 


eaten ee eeeee 


eee 


34 32] tm 100 _ Do 3% Deb. Stock 


Sss 


eanepesceece 60 12 4134 : 
eee 50 | 10 42)42} j 


____|Prices igtk 100 Goldsbrough, Mort, & 
, 8., & Sons, Ord.... 6 8) Seah 


reference ............ 6 9 |Stk 100 Do B Deb. Stock Red .... 
Do 44% Debenture Stock.. 69 72 10 5 Gordon Hotels, Ord ........ 


Harrod’s Stores, L., Ord . 


, Rory ins, & Co., L..| 44 4) 1 


, Deb. Stock........ 6a72 10 0 Henry (A.and 8. aud Co, L 14 14)\3tk 

elif 6 Svetesenee's 98 161) 6 Home & Col. Stores, 6% I'rf. 

Mort. Deb... ....102 5/ 1 1 Imperiat Tobacco Co., } ret 

Biecktrts Brewery, 1900....105 8| 1 1 Do Pref. Ord. ............ 
ae growers. Georges =o a = : 4 % Deb. Stock “ 

adidiniaeeaipeneedl m ndustrial Dwe 

City of Lon. Brewery L. Ord 913 10 10 Improved Wood parca 
Do 5% Preference ........ 47 52 | 10 10 Ind. Rub., Gut. Perc. &c., 





8 Hodgson s Kingston BDA « 


_ 
OOO eee oF 


Newcastle coe” = lf 5 
J 95) $| ¢ New Westminster Brewy. 
| S846 4) 4 Do6% Preference ........ 

g7, 18 | 10 Northmptn. Biew ry, ,L., Ord) 


Milnge, : 
Milner's Bate 
Nati 


85486 16 | 10 Showsll'e on. L, ‘Ord. 
74°75,| 8) 10 | Do7% Preference ........ 
| ie 20 13 Smith, Garrett, & Co.. L. Ord) 


me = 
~waSrmony 


od 


| INSURANCE COMPANIES 


arr Sa 


“ee 
Kamin OOorr 


174184) TD nmnicieces 1 
19 20 | 


Spratt's P 


‘| 3e4274| 10,000, 10° General Life .... 100 


=> 


144348) 67,000 16 2-3 Indemnity Mar. 15 


10/18) $4 6 Ee 10 


26 | 36,862 
3 54) 105,650 , . B. 
iad wit wae 16 Lon. & Lane. L 


1 
25; Norwich U. Fire 


é ‘Bt. 


_§ Westminster Electric... 


FINANCIAL, LAND, AND 





4 /10 10 Manch. Ship Canal, Pref. .. 
124 33 4 iB 100 Regent's Canal and — ot 
\Bk. of Mauritius 1 | 38 13: 20 20 & 20 Sues Canal ‘Shares. . 
B. of N_ 8. Wales 20 
+000) 124 B. of N, Zealand 


13 34 - 201 26 tk 100 
304 COMMERCIAL, INDUSTRIAL, &e. 


mi _ 100 





British vil and Oake Mills 


un 


Brooke, Bond and Oo. iL. 
Brunver, Mond, and ‘bo., Li §& 
Boyt: 10 10 Do? % Preference ........ 

. 2. 2 eee s nssukeanecesnee 


5 'o7 22 ' ¥ , ; , ~ 
110 om. Jt. etn, L100 | 15 oh ohe! 1 1 Calico Printers side a 


000 | 1§ M.of Eng.&Wales 60 
7473/10 10 Do6%Cum. Pref ........ 
100 Army 
10 22423 | 1 1 Daimler Motor, 1904. ......: 

B. of Egypt 10 | 10 run (20 6 walgety & Oo., Limited >... 


444 otk 136 Do 44 % Irred. Deb, Stock 108° : istk 1 
314,500| 40/8 N, of Mexico .... $100 §10045 4 
150'000| 13 Nat of N Zen. Lhe é 3, , Dick, Kerr, and Co. ........ gi \3 


sos 108" 
a4 Cent. Argentine Ord. Stk. 93 99 110,000) nil Natl. B.of8. atrlen ty 8 D 1ihat '$100 $100 Eastman Kodak Commor. 
36437 wr - Do 6 % Cam. Pref........ 122 
37 I oa iasnocnts 
Do 8 % Cum. Pref ........ 
E. ©. Powder, Limited .. 
Eley Bros., Limited ........ 


i Do 6 % Cum. Pref....... ‘ 


Do 5 % Cum. Pref......... 
DT PEt 600504000000. 
FineCttn. Spin.&Dig,A.Ord 

Do§ % Cum, Pref .... ... 
Fore Street Warehouse, Btw 


Do 4% 

100 Municipal Trust, L., ‘et. 
Do Deferred 
jum investment 
Jeb. Trus 

1 wd ie red. at 1p 
Railway investment, 

100 Do Deferred . 


sb 
eae Pretereirel 


ust 
+ [Prt 


100 Um. 
10 | Bail 


k 100 Guinnes, A., Son & Oo., L., 420 450 10 10 Lever Bros., L, 5 % Pref.... 
. 47)484 Btk 100 Do 6% Preference .......'15458 6 § Liebig’s Exiract of Meat. L 23 25 stk ) 











| Mare h 5, 1910, 


COMME: 
sian ROLAL, &e _ 
Prices Shr Pd. 


N ames, 


Linoleum Man: 
ipton, Lim ited 
Cum, P fring 
ister ana Co ~ of 
DoS 70 um. Ope 
London Pavilio 
4 Lond. Prod. 6 
- Vell and @ 


Mt. 


yo § 


ona (J ae ic } ; 
Wlings Assoc. ac 


er Co., L., and Red. 


jscturing, 


Ord." 


a, Liisi 


ear, Hy ouse, L 


tinas 


Limited. 


onal Safe D 8 
A Miger (James) ond . L.. 
Mt 


Ms .. 


| Dynamite Trast eof 


Dawsons and Leaf al 
Pears, uy ib 


Do Teterres i. 


Short’s Pref. Ord. |**" 


Do Def Ord, 


Slaters, L... .. 
Spencer 


Bolde “ro, 


Turner, anc af ‘Ord. 





Pears (A. and F. alte 
pve Pref 
rices Pate mt © andle, L.|” ; 
Rio de Janeiro ¢ 
ane’. j Debent has L 
OdeJan. Flou lls. he 9 
River Plate eee est" 
Rotherham | J.j&Co., 1, Ord 
Do 5 ¥ Cum Pref, z 
Salt Union, Ord sas 
Do Pref 
Schweppes, L., m, | 


7, Cum. Ord 








5% prf 


> Limi ted... 

Sweetmeat Aut. Del livery L 

Telegraph Const., fe. L 

. Underground Elec 

ae Alkali, 
al de Travers As; shalte, | “i 

Waring and Gillow, 6 y 


L., Pref 


Pret 


Do 44% Irred. B. Deb 


Waterlow&Sons,L., Def.Ore Bo 


Do Pref. Ord. .... 


Do 34% Cum. Pret 
Weldon’'s, Limited 

Do 5% Gum. Pret ‘ 
Welford and Sons, 
Welsbach Inc andevcent .. 


Listed 


Do Cum. Pref.. 


_BLEC. LIGHTING & POWER 
j10 City of Lond. Electric, Ord. - 4 


Do 6% Cum. Peet. 


| 16 County of London f Ora, 


Electric Su; vyly Pref. 


5 Metpn. Electric 
ames & Pall 


Do 7% Pret 


ply .. 


INVESTMENT. 


Do 5% Mort 


Do Pref 


10 Hudson's Ba 
74 24 Interaationa 
Land & Mort. 
2 Law Debenture Corpta., 


1 Anglo-French Explorata. 1) 22 
5 Assets Realisation, L ..... te 
214 Australian Agricuitural ,,,. 7 7 
Aus. Mt. Land & vineoe 5 1h 
British & American Mrt. 2 
24 British & Austn. T.& L td | 
British North Borneo C la 
British South Africa. . sainel 
. Debs. Red. . 
Canada Company sein 
Debenture eegeeeaee D, L.. os 


Financial, L 

of Egypt, Lb $ 
L 
L 


N. Zealand Trust & Losa, 


~—e rref, 
Wu 6% Debs 


Peal River Land, &, Ree 206 21 
Peruvian ( orporation sooeacl ae 


Red. 


BR. Plate Trust, Loan, be, 
A Share:.. o 


Do B Shares ae 


m4 6 
Scott. Amer‘can Tnvest., Prt 100 2 | 
Scottish Auc.. Invest., L. .. 916 | 


Do 6% Gtd. Preference.. 


Do 5% do 


Do New... 


Trustees, Exors.,&c., © 
| i : 2 «2 Van Diemens Land 


__FINANCIAL—TRUSTS, 


‘Alliance Investment, Pref. ° 
American Invst. Trust Pref. J 


do 


South Australian 
Trust & Agcy. of Austr. . 
Do 5% Preference Shares °% 
Trust and Loan of Canada 35 


Do Deferred ..... +--+ 


& Navy Invst., Pt.) 
Do Deferred .. 
2 Bankers’ Invest. 
Do Deferred . 
100 | British Invest. 
Do Deferred . 
100 \Forel n, Amer. 
Do Deferred .. 
100 | | for. & Col. Inv. 


‘Pras, Prt 1 
Trust Pref... “19 


‘k Gen. ‘Prt. i 
Trat. L, Pf ik 2 


Do Deferred .... 


tk 100 Gen. & Com. 
Do Deterred . 
100 |‘Govmots. 8tk 
Do Deferred ......-+-+ 
100 'Guardian Lnvest., Pref., 
100 | IndustrialandGen. 
100 |{nternatnl. [ 
100 ‘Invest. Trat. Corp.» L. 
Do Deferred 
100 | |Mercantile | 
k 100 | Do Deferre 
100 Mexican Vent. 


Invest., L, ‘Pr 0 ° 
Invest, ‘es Pt i00 6 


ny, & Gen.. 
od Stock.. 


Rly. ee. % 


A Deb. Stock «+-+rer" 


Do 5% Debs., 


R. Plate Tu 


t. Invest. 
scot Deferr 


Nee ee ere ee cnn eee 


B do 


are Trust, La 
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caL-TRUSTS. —Cou. COAL, IRON, AND STEEL.—Con ‘TEA, COFFEE, AND RUBBER. | TELEGRAPHS, &e.—Con. 


a Shr Pa. Name, “ Goaves sor Pd, lem, | Glosag Shr Pa. Tin ~ Closng 





_ ces, Prices. 
on ; § Cammell, &. 5% Cum. Pref. 33 4 2 2) AngloMalay Rubber ..... 14 4 8t 
7 Converse Trast Crt. ie 3 10 74 Consett Iron, Limited...... 314524 20 20 Assam Tea. © pcesesces coc] @& # “lo "0 weal On te te a ; 
| Seb Amer. Invest. 1 1 Howard and Bullough, L ..252 2 6 = § British India Tea, L...... 33 | 8| 8 Renter's, Limited .......... ? 
| gx 100 v. Trust Bonet sevecusouese - a = * i Shariston Colle, L. Prf. 16417 : + 1% _ eye Gee Amos’ tion L his RS R west Gangs of America, L.. 1 
: Samad . .ogeecee ceese ease pdey Ord. i2gid | 2 2 Dot *% Cum. Pref ...... i stern egraph, L ...... 14 
ole! ibe acsass TE crete 258 |B eee a eae caeen 
_ { , \ b pin @ Tea, Limited... 1141 
GAS. 5 5 Rhymney Iron, Limited. . oot 2H . . an etcenendeesees non AYS 0 
TR See ¢ (pe eergpepeee oe eae 27 a 
<2 % =\1 l Vickers, Sons & Oo. L., Ord 22a 10 10 Empire of India & Ceylon ida my 109 ames: 7, ie z oa 
To ; Tiliance & : Dab. a mas. x.10%.. 7 23 3 % Preference Stock.. lysiys' 1. 1 General Ceylon Rubber & 1 1 Bath Electric, Pref. Ord. | vs 
; 8 Bombay, Lnsolidated ** 960 a ner eee ria ee Estates 33.4) 10 10 Bomb'y ElecSup&T ms 67, ve.Pf 10 4 4 
sak 100 tf TERED «pcos "4 44 Hig! hie ands and Lowlands Stk 100 Do 43% Deb. Stock Red. 935953 
ig 2 British io Mewi b .... e418 MINES 1 Para Rubber Co . 6_ 4 'Stk 100 British Columbia Elec. Rly 139 #& 
| io u ee al 4° y Cap. Be -- 106 8& . Z 3 Jere United Mantetions.. its} 8 4 Dex ee ee ee 3 
} eevee, 81 83 St Ss 1 % Cum. Pre eee 
pee iain **| 96 98, [Par Mining Quotations see "Stook Markets. |") “1 Jorehaut Tea, Limited 2 4\ 6 5 Calcutta, Limited .......... 
| gar ant Ccstinen on "*\ 94g 9) re a ei 1 Kepitigalla Rub. Estates lis ve 5 5 City of Birmingham.. doy 
ye 10 Gas Light he a Ord *"\104 5 a 1 Kuala Lumper Rubber... 8 ; | § § City of Buenos A aed 5% + 
ct. ono Maximum ......... 88 90 SHIPPING : 9 Lanka Plantatiors,L .... 7 4/10 10 Dublin United (1896)........ 13 14 
i} aa 10 cag and China «. 17418 } ° e 2 Lebong rome Limted .... my .- 2 1 Lisbon Electric a, lee & 
| bun Bn ial Continental ...... . ——_— ——} F465 on oe ten on ia\ tub, of ; Po - yee General Omaibos _- 18 . 
i .. 445 team — 1 : = | oe Va 7% Cum. 
ae. -— a. see 12h 90 |Atrican Steam 8 OP ation - 18, 1 “1 Malacca Rubber Plantatns. 1G ¢ Stk 100 Do 4% Deb. Btock ........ 0°73 
ae a eg ST. eh BB Caper town Shipp, 2: ) TBE R Carn|abs eae f /i0 oboe Merce Pramwagg 8 3 
‘ i ehagand PEIN | GD | WO 1 BO ccenscocecngsecseenscece ay st Snatem teen Take Dink Wher rovincial, Limited ........ ‘ 
10 ‘San San Paulo, Limite 22 1 1 Sumatra Para Rub. Pints.. %2 232° 10 10 Do6% Cum. Pref. 01% 
| aa 1% South cients “ae Meh i} i q (Gene a See.. "8 54 2 2) United Sumatra Rub. Ests. ts th $10 0$10 0 Rio de Janeiro Tram. L& P weigte 
\ 0 0 ‘Tuscan oo | iy 1 |Farness, Withy, oY th Ive TELEGRAPHS, TELEPHO | $10 0$10 0 Sao Paulo Tram. L. & P... 154 56 
a }10 10 Leyland (Fr an NES. 
; IRON AND STEEL. } } 5% Cum. Pref. ....... = 223 $10 C$1C\0 Amer.Tele.&Teleg.Cp.Stk. 144 46 | WATERWORKS. 
} COAL, ’ _\ §  §& |Mercantile Steam Ship, P | 4 44 Stk 100 Angio-American, Deterred.. 18f194 6 § Alexandria, Limited ...... 

TT Armatrong,SirW. G.&00 . as l’s>\ 8 8 |New Zealand Shipping, 8% 94 1C 10 Ouba, Limited seece 9 2 20 Antwerp, Limited.......... 4 
yt i Babcock & \ Wilcox, L,Ord . 54 ; 10 10 Orient Steam Navigat y oo! & 10 5 Do 10% Preference. ..... 16917 13 13 City of ft. Petersburg rg, L.. s ? 
yt Baldwin's 54% Cum. Pref...) 1 | Stk 100 |Pemsneaier S Crtentat, a 12123 6 Direct Spanish, 10% Pref. 8 4Stk 160 Colne Valley “A™ 10% Ord. 264 69 
ibd geil Bros, 6°, Cum. Pref .. 123 7 Stk 100 | Do Def. . esses 207 10 80 | 20 (Direct UB. Cable, L........ 132141 10 10 Cons. of Rosario, Limited.. 134 # 
i : Blaenavon Co. ... ah 6 Stk 100 Royal Mail Steain .......... 60 62 Stk 100 Eastern, Limited ...... ... 13457 | 10 10 E. Surrey “ B” (max. 7%)..| 16s ? 
i 1 1 Bolckow, Vaugha 0o., Lily 1 6 6 \ghew, Savill&Albion, B Ord 1d 78tk 100 Do3s% Preference..... . 8688 '10 7? ‘Kimberley, Limited. ...... 4z . 
LMT Te winanenagnengpocacs 8 #% 10 10 Union- CastleMailSteamship 16 10 10 Eastern Extension, L ...... 128134 20 20 Montevideo Shares ........ 274 

! 18 Brown (John), & Co., L .... Ma 14/10 10; Do M7 Cum. Pref..... sal oe 10 10 Great Northern of ‘Cop'h'g’n 30a314 Stk 107 8. Essex, 1861 (10 % % max. =. 225 3% 
§ § Cammell Laird and Go. 122) 2% 3h. 1 1 ‘Union Steam Ship of N. Z. lyy #s 25 25 Indo-European, Limitea .. 5555, 8 8 \Tarapaca, Limited.. -| 1 2 


en RE ee a aaa ENN eae aaa oaeaREEaaNTaTaaaaEaENaoaeaaaaaaeeoeae eee aOR 
eee 

| lower, and at second meeting steady. Standard, cash, closed, 
| {60 5s; three months, /61 2s 6d; electros, {62 5s, £62 I5s. 


(Continued from page 532.) 


April-June, £41 15s, c.i.f. Palm: Lagos, spot, £32. 

TTURPENTINE, after being quiet, become firmer. American 
Firit, spot, 428; April, 42s 3d; May-June, 42s 6d ; July-De- 
‘ember, 38s gd per cwt. Deliveries week ending February 26: 
‘american, 884 barrels, against 1,357 same time last year; French, 
‘til, against 107; landing, American, 1,850 barrels, against 2,105 ; 


Fsock, American, 25,564, agaimst 42,210; French, 990, against 


tae 8 


148 
PETROLEUM. —American, 6d to 64d; water white, 7d to 7d ; 
Russian, 53 $d, 

TALLOW.—The market has remained steady, with a moderate 
ionsumptive inquiry. At Wednesday’s auctions 425 casks were 
ed, and 326 sold, prices being 3d to 6d dearer. Australian 
mutton, fine, 388; fair to good, 34s 9d to 35s 6d; dark to dull, 32s 
t) 34s Beef, sweet, 378 6d; fine, 36s; fair to good, 34s 6d to 
0358 dd; dark to dull, 31s 6d to 32s 6d. Market letter od dearer 
alow, 6d stuff. Town, 35s; melted stuff, 24s 6d. London stock, 
February 28th, 8,872 packages, against 12,958 last year. Aus- 





year. 


mevailed. London - Calcutta, spot, nominal; afloat, sellers, 
March, 58s; April, 57s 9d; April-June, 57s; La Plata, 





Calcutta, \pril-June, 57s 3d. Bombay, March-May, 59s 3d. La 
Hata, January-February, 56s; February-March, 56s. Quantity 


oat trom the East Indies, including cable advices 241,000 qrs, | 


@ainst 296,000 in 1909 and 440,000 in 1908. 

RAPESEED opened easier, but improved. Ferozepore, February- 

March, gos; brown Cawnpore, ditto, 40s 6d; yellow Guzerat, 

March-May, 45s 3d; yellow Cawnpore, ditto, 44s 9d. Quantity 

oat from the East Indies per last advices, 6,000 quarters, against 

9,000 In Ig09 and 2,000 in 1908. 

_COTTONSEED \ ery firm, but quotations are nominal. London: 
ian, March, f10 15s. Hall, we. {to 12s 6d; March, 





” d per ton. Imported into London since January I, 
#/90 tons, against 24,600 in 1909 and 23,000 in 1908. 
1 
POSTSCRIPT. Friday Evening. 


sean ut: Ceylon, spot, £42; April-June, £39 15s, c.i.f.; Cochin, 


57s: Febru: iry- M: arch, 56s od. Hull, La Plata, January- | 
ary, 578; February-March, 56s gd. To the Continent- | 


talasian shipments, February, about 5,900 tons, against 5,400 last 


UNSEED. —After being quiet and easier a rather firmer tone | 


SUGAR.—A sustained inquiry prevailed for home refined. Tate's | 


— _— sd, making No. 1 23s and No. 2 22s. Crushed 9d up. 
“ 1, 218 3d. Others unaltered. Cane steady, and in auction 
| 500 bags crystallised Surinam sold, 19s 44d to 20s. German 
ae steady. Ready first marks sold, 16s 44d to 16s 63d; 
) Mtch-April, 16s 43d and 16s 6¢d ; May-August, 163 44d to 16s 74d, 
Hay Beet opened easy, but improved on increased buying. 
leer ar 14S 74d; August, 14s 54d to 14s 93d; Sep- 
ber, 148 64d; Oc ‘tober, 11s 1o4d to 118 11#d; October-Decem- 


i es 8d ) Lis gad ; and November -December, 11s 7d to 14s 83d, 
| amburg, 

i 

{ 


COFFEE —Brazilian receipts to date, 13,654,000 bags, against 


I ° : 
3:193,00 © at the same time last year. Public sales proceeded 





caro tone, supplies being on a moderate scale. Future 
~l arket quiet. March done, 32s 3d; Ma 2s 74d; and 
| ptember, 325 ~4d. a Ys 328 730; 


) UTE — : 
E Market steady, but quiet. Native first marks, spot, 


Lond Id 

REM? | \ (3 15s, and March-April, usual ports, value £14. 
ica a ‘a steady. F.C., March-May, done {23 15s, and 

RUBBER \J... 
oe Mars set excited, and again much stronger. Fine hard 
wd bal aa , Sold, gs 4d to gs 6d, and gs 53d; soft, gs 24d; 

T a nae ; 

again als —Tin at first 'Change easier, and at second meeting 
£150 155 ie “traits, cash, closed at {149 5s; three months, 
¥ nglish ingots, £148, £149. Copper at first "Change 





eee a 





Lead steady. English, £13 10s, £13 15s; foreign, March, sold, 
£13 5s; April, £13 6s 3d; June, £13 11s 3d. Spelter unaltered. 
Iron rather steadier. Cleveland, 51s 53d, cash. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 


- s d 
Fubeslar Beek... cccccccccccesoese SB 4) BARD GNMIGD sicccccccscccsccse § 
Middling ditto.......ccccccccecs 4 4. Betertet Gee ccccvccacecscesess 4 § 
Prime ditto ...... eteseue eccccce OEE) Sen Grevacccee. cocndvesse § F 
Inferior Mutton ......cscccees o BS Of Pee Ge cecccccescscccsceeses. FT F 
Middling ditto.....-.....sesee0- - 5 O| Veal, First ..... qeesseudeess ce «“ 
LONDON POTATO ‘MARKET. — 
Per Cwe | Per Cwt 
FW TG 6 ca caine . 3s 6d to 3s 9d | Scotch Dunbars ........ 48 6d to 4s 9d 
British May Queens .... 3s 6d Blnchiaeads. ..6-+-ccscoes 2s 3d to 2s 6d 








When you want 
something to eat 
and do not know 
what 
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oe ——___ if 
eae cen aaeeaNIte RAED RODE REAERRES EARS AE Er : : masta . pada - i 
10,000 SHARES OF THE PRESENT ISSUE HAVE BEEN UNDERWRITTEN. 

Application will be made in due course to the Committee of the Stock will show sufficient to pay 8 dividend of over 20 per cent. por an, i 
Exchange for a Settlement in the Company's Shares. ; the issued Capital of the Company, and when all the eg a we n 

The extraordinary development of the industry and demand for China- | a much larger rate should be shown. = Called gy 
Clay may be gauged from the fact that the output has increased from The property to be acquired consists of about 2% o : 
about 10,000 tons in 1840 to about 750,000 tons per annum atthe present | annual working of only some 5 acres is taken into aceonne Sieh the 
moment, and mostly all outputs for this year are already sold in advance. estimate of profit, and the deposits are almost inexhaue.) t “2¢ above 

According to the latest available published Board of Trade returns from An agreement has been entered into with an im; ' 
the port of Fowey (which post is about 10 miles by rail from this Company's Clay Merchants to deal with the whole of the Coe rtant firm of Ching 

woperty), the exports of China-Clay have increased from 269,758 tons in period of ten years. * the Company's output { 
904 to 387,379 tons in 1908. ; : : a : 

With the additional working capital now proposed to be called up, itis . way,» of the Prospectus has been filed with th rat ‘ 
anticipated that the profits, after fully providing for all necessary expenses, | * tock Companies. ' 
The LIST of APPLICATIONS will be OPENED on MONDAY, the 7th day of MARCH, 1910, and will be 

before FRIDAY, the 11th day of MARCH, 1910. , CLOSED on op 
A- LAY = 
e oe 
INCORPORATED UNDER THE COMPANIES (CONSOLIDATION) ACT, 1908. 9 
(Whereby the liability of each Member is limited to the nominal amount of his Shares.) { 
Capital . ° ° B40,000 
DIVIDBD INTO 40,000 SHARES OF £1 BACH. 
eR PS IT NTT RTE RT APT NE IEA TEN BETIS OS 
Now offered for Subscription AT PAR 26,748 SHARES of £1 EACH 
Payable: Is PER SHARE ON APPLICATION; 48 PER SHARE ON ALLOTMENT. 
5s per share one month after Allotment, and the balance of 10s per share in calls of not exceeding 5s per share as and when required, subject ¢ ‘ 
DIRECTORS. ABRIDGED PROSPECTUS. t 
D. GEORGE COLLINS, C.C., Merchant, 118 Newgate street, London, This Company has been formed for the purpos¢ a oe , 

_E.C, Chairman). . ; ‘ ale developing a valuable China-Clay property situated in the well-py 7 : } 

HERBERT REETHAM THOMPSON, Director, F. M. Thompson and | China-Clay district of St. Austell, Cornwall, comprising « Pater 
Sons, Ltd., Contractors, Louth and Nottingham. 200 acres, and including the locally well-known “Trem! about 
a Sone China-Clay and Mine Manager, St. Austell, ‘“‘ Forest ’’ pits, together with the objecis set out in the Memorandwn 5 
Cornwall. : : Association, a full copy of which will be found in the fold of ana tom. | 
ae MOORE GORDON, Higher Bosistow, Porthcurnow, Cornwall, part of the Pratbenre re, oe oe 1 of and forms 
Gentleman. : = The present issue should provide sufficient capital to put down 4 
—— ARCHIBALD HENDERSON, Mountfield, Walton-on-Thames, additional plant, capable of dealing in all with sina 17.004 : a 
bngineer. leave a reserve capital of about £9,000, which it is not prop in ale 

° ‘ : EXPERT ADVISER. until further plant can be laid down to deal with a gre re hp s 

W. MARSHALL-GROSE, 17 Rue de Choiseul, Paris. 17,000 tons per annum. This reserve capital when called icc 
Bankers. duce even a greater proportion of profit; but, apart from this, the pr ee 
The Capital and Counties Bank, Ltd., 35 Queen Victoria streeet, London, after allowing for administration and other expe sho ’ 
E£.C., and Head Office and Branches, amount equivalent to 20 per cent. on the issued paid-up capita 
Solicitors : Company. 
Maddison, Stirling, Humm and Davies, 33 Old Jewry London, E.C. An agreement has been entered into with the Inte rnational China-Clay 
Company of Paris (whose Managing Director, Mr, W. Marsh : 
Auditors. . examined the property), for a period of 10 year: wit 
Clark, Battams, Lanham and Co., Chartered Accountants, 7 St. Mildred , + os ’ me ; years, to deal w | 
, ."Y Company’s entire output of clay. 
Court, London, E.C. : Fat dion fale te satel tial ee 
Brokers Ww. “Mars hall-Gr — Ling pong ed "Gre ~¥ . Sane 
> . Marshnaii-Grose ant yt. 10n ; mWose on he r 
Brown Brothers, 2a Copthall court, London, E.C., and Stock Exchange. obtained of the Company’s Bankers, Brokers, Solic nen , Auditors, and 
Secretary (pro, tem.), and Offices. Secretary. 
H. E, Shaughnessy, King’s House, King street London, E.C. Dated 7th March, 1910. 


ONE HUNDRED AND TWENTY-THIRD HALF-YEARLY REPORT OF THE 


COMMERCIAL BANKING CO, OF SYDNEY, LID! 


(Incorporated in New South Wales.) 





Presented to the Shareholders at an Ordinary General Meeting held at the Out of which the Directors recommend the following appro- 
Head Banking House, George street, Sydney, on Friday, 2lst January, 1910. priations :—To payment of a Dividend for the half-year at 

fhe Directors submit to the Shareholders a Balance-sheet showing the the rate of 10 per cent. per annum, £75,000; to Transfer } 
Liabilities and Assets of the Bank onthe 3lst December, 1909, and present the to Reserve Fund, £40,000 ; to Balance, being undivided i} 
following Report :— Profit, £32,610 08 3d......ccsseceseesescess . largo 031] 
The balance at the credit of Profit and Loss Account, after ——a i 


deducting rebate on current bills and accrued interest on 
fixed deposits, reducing premises account, paying note tax, 
and providing for land and income taxes and bad and , ik a \ oat 
doubtful debts, as well as granting to the Officers a bonus The Dividend, free of Income Tax, is now payable. 


a ee a IIS OD aii 0 inn 58.65 Sch nesddndetensans £147,610 0 3 GEORGE J, COHEN, Chairman. 


} 

! 

al } 
During the half-year Branches have been established at Bondi, Casius) 
Federal, Gulargambone, Henty, Kogarah, Merriwa, and Peak Hill in this state | 
} 

} 

| 

} 


LIABILITIES AND ASSETS.—(Including London Branch to 3lst December, by Cable.) 























at 
DR. ; £ sd) Cr. im, 
Capital .........cscssssererrersecesssesersensessescssaneses £1,500,000 0 0 By Coin and bullion in hand 61,472 19 3 ii 
Reserve Fund o.oo. ....6. cescesesceesesserseeeereceeesees 1,300,000 0 0 Cash at Bankers. ............ccccercccsersesscesessooeness 335,022 5 9 | 
BRORET TS CPEGRL 00000000 s0ccccc.cse cen encnee one cescccees 1,500,000 0 0 Money at short OO OR BOD os 6-0 04.00,.09.5¢ . 1,554,788 10 0 i} 
Se eee British Consols and Government and Muni- . ™ 1} 
£4,300,000 0 0 Cipal Becurisied —.cccscesccscccceseceseces 7,37 o 0 \) 
; ; eS Queensland Government Notes ......:0...600 eeeees 57,339 0 YU 
To Capital Paid UP) .. reccercccrererrevcersersee sossereerees 1,000,000 0 0 Bills receivable in London and Remittances = 7 
SE Dinconaacnecssinieneche dis ctmenbgbhenssiinenne 1,500,000 0 0 Pi GIRO ono on koeannséescawecucneseessesese 1,896,062 6 | 
" : ; —_—————_ 2,800,000 0 0 Notes and Bills of other banks — ........-sseeess+ . 68,214 5 4 95499 } 
Memes Be MERSIN, 2005.0 0s00000, coscsesieceresoersaseoncenecs eossesstvorserens SOEIS O O nee ee oe 
Bills im circulation................-..csecssererss see cerserscssveseceseee esses os 967,966 16 7 Bills discounted, and all debts due to the Bank «+... ay" . ) 
Deposits and other liabilities 0. | 21.0... ..ccssseeses ee eeeeeeseseeesseeee, 16,562,191 11 0 Bank premises, furniture, SC. .....cesceceereeeeeeeeene crete serene ee 
ee CONE INE IID is covers ntrverens 2 osccrinnsccticsrseseetteneinen. Denes © 
£21,080,007 16 10 
PROFIT AND LOSS ACCOUNT. 
Dr. . £ sd Cr. 
To Rebate on current DIIIS.... .......000.eerssrseenesersee eeesenesoecseetenes 7,003 9 0 | By Amount undivided from last half-Year ....0.00+.e:cereerrrrere 
Dividend account for payment of a dividend for past half-year Profit for half-year ended 3lst December, 1909...-.-- 
at the rate of 10 per cent. per annum .,................ miei. eli 75,000 0 0 | 
Reserve Fund ........sevessecresscccccencccssecccsccseccess 40,000 0 0 
Balance of Undivided Profit carried to next half-year.............. 32,610 0 3 —— 
—_——— 154613 9 3] 
£154,613 9 3 = \) 
RESERVE FUND. > (hairman | 
ii £1,300,000 0 0 GEORGE J. COHEN, Chairman 
By Transfer from Profit and Loss Account................ 40,000 0 0 T. A. DIBBS, General Manager 1 
—_—_— £1,340,000 0 0 W. R. SAYERS, Accountant. } 
| ; Sypney, llth January, 1910. The following resolutions were carried unanimously ceived and adopted, | 
We hereby certify that we have examined the bills, compared the balances, ‘That the Report and Statements of Account be recel i} 
and counted the coin in the Head Office of the Commercial Banking Company and ordered to be circulated among the proprietors. +04 to the Direct =| 
of Sydney, Limited, and have compared the returns of the Branches, and have “That the thanks of the shareholders be pres¢ nted ¢ factory manage | 
found the same as specified in the foregoing balance-sheet. General Manager, and Officers of the Bank for their very satisiacte. i| 
foe } Auditors. ment of the affairs of the institution.” Manage! i 


3 T. A. DIBBS, General } 
"shatter h ecatameetademeiniaeamaiatinit eae i ce an Nn es Rk re 
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The SUBSCRIPTION LIST will CLOSE at or before 10 a.m. on MONDAY, the rth day of March, 1910. 
The Full Prospectus has veen filed with the Registrar of Joint Stock Companies. 


BLARAS (SUMATRA) RUBBER ESTATES, LTD. 


(Incorporated under the Companies (Consolidation) Act, 1908.) 





CAPITAL - 


£90,000, 


pivided into 90,000 Shares of £1 each, of which 15,000 wiil be issued fully paid to the Vendors in part payment of the purchase 


consideration; 





10,000 will be held in reserve for further Working Capital, subject to option to the Vendors as mentioned below. 


65,000 Shares are now Offered for Subscription at par, 


PAYABLE AS FOLLOWS:— 


' is per Share on Application ; 

4s ,, = >» Allotment; 
4s 5 99 » sist March; 
4s 5 99 >» 30th April; 


And the balance as and when required, in Calls of not more than 2s, at intervals of not less than six months 
ior payment of the whole of the purchase consideration and subject to the payment of the underwriting and preliminary expenses and to the option on 10,000 
ter pay! 


arposes of the Company. 


ar ee 

































rier to provide for the due payment of this dividend. 


DIRECTORS. 

THOMAS RITCHIE, ].P., Overstrand Lodge, Cromer, 
Rubber Estates Syndicate, Limited (Chairman). 

BE. A. DICK-LAUDER, 37 Thurloe Square, S.W., Director, Straits Settle- 
ments (Bertram) Rubber Company, Limited. 
ATTHEW LOWDEN, Killermont, Bearsden, N.B., Director, Perak Rubber 
Plantations, Limited. 
RTURING MACKENZIE, Planter, late Manager of Elfindale Estate (Ceylon), 
4s, Harrington road, London, S.W 
TRUSTEES FOR DIVIDEND GUARANTEE. 
HN JARDINE KC.LE., LL.D., M.P., Applegarth, Godalming, Surrey. 
AYNTON PIGOTT, M.V.O., D.L., Barrister-at-Law, 95 Marine Parade, 


Worthing, Sussex. 
BANKERS. 
eee Bank of England, Limited, 112 Bishopsgate street, London, 
... 4d Branches, 
on Bank of Scotland, Limited, 60 Lombard street, London, E.C., Glasgow, 
burgh, and Branches. 
red Bank of India, Australia, and China, 32 Bishopsgate street Within, 


wwndon, E.C, 


Director, Pataling 


‘us Company has been formed to acquire two Estates in Sumatra, known 
a= 


ca 7 Acres. 
4ras, situated in the District of Si Antar, the area of which is about 8,000 
etaiel , ‘ - Batoe Bahra es ” ” 6,000 
The total area being about ....... ivnusnnweees evcccscces 14,000 

oe 


nd is held on the terms of two Leases, registered by the Government on 
February, 1908, for the Laras Estate, and 13th March, 1909, for the 
; © ‘or the period of 75 years. An extension of 50 years is obtainable 
ad planted up with rubber, 
“2 Kents payable on the Properties are approximately in English currency 


OWS :'—1910, £165 





J ; 19tt, £372; 1912, £520; 1913, £660; 1914 and following 
) per annum, or about Is per acre per annum. 
Sno Export Duty upon Rubber. 
estates the soil is deep, dark brown, very fertile, and specially 


for th cultiv ation of Para Rubber. 

mene nent land is all that can be desired, and the rainfall is ample, the 
meal, ts about 100 inches on the Laras and 80 inches on the Petatel Estate, 
» distributed over the whole year. 

ae erring to the Laras Estate, 

). Richelmanr . i j i 
“ep nann, Managing Director Rubber Maatschappij Malabar, in a 
area Igth August, 1909, obtained by the Lessee, states : — 

lees and cahoe p and very iertile—the whole property is most suitable for 
v es Other Cultivation.’ 
af PC wiir ‘ j 

ars Bruijr, of H aarlem, in a letter to the Lessee dated 16th August, 1909, 


Minion is th : te . : 
sabber. ton is that your land is exceedingly fit for the cultivation of 


“ télerr 





\ Fring to the Petatel Estate, 
tate dated - oe inager of the Soengei-Bedjankar Estate, ina Certifi- 
Sknow the Pera > 1909, obtained by the Lessee, states lm . 
sen vou At rae ep and I think it very apt for growing Hevea.”’ 
consi beads ae low broad hills, which are formed by the settling down 
Mires no draing Kne na loose volcanic material of dark brown colour, which 
sKalnage 1€ greater portion of this Estate was planted with 
0, and aftords special facilities for planting speedily with 
"s timber isto be removed. The rest of the land is still under 
}tateen Rabe necessary timber for the use of the Estate. The Con- 
tis the intenti : , eee Rubber and Coffee Estates in exploitation.” 
1 fa Rubber on t} oo . Company to immediately commence the Planting of 
Merable experience ae and Baron von Autenried, who is a planter of con- 
Mats, has agreed t,o umatra, and who has resided in the country for over 16 
“is confident tha. accept the management of the Estates for the company, and 
},. at he can plant 2,000 acres with 10 months old Hevea Bra- 





i, 


SO0Er, ac nob 
Test, and wil] 


} 

} 

1} 

| acco Many years ag 
| acy 

i] 












} Riensis Rubber ern: 
| Mars, with seen at the rate of 1,000 acres per annum for the next two 
Ry will then eee ‘cing production of Rubber in the year 1914. The Com- 
Widiary Companies neo acres of land for further cultivation or re-sale to 
| The production af 1 which should largely increase its profit. 
% only 2 o65 aoe ubber from the Company’s Estates on the basis of plant- 
ids of Rubber. ic <. the first two years only, and allowing very conservative 
| 1S stated by Baron von Autenried, as follows :— 
Lbs. of Rubber. Estimated Profit. 
ARB ee wend 80,000 ccsccese £6,000 
i| ccccece 290,000 etcceess §698 RD 
l eve 300,000 eoccccce 30,c00 
. 600,000 eseseees 60,000 





Spares me ntioned being exercised, the moneys received by the Company in respect of 50,000 Shares will be available for Working Capital and for the general 


A dividend at the rate of not less than Six per cent. per annum on the amount for the time being paid up on the Shares now offered 
* subscription has been guaranteed by the vendors up to 31st December, 1914, and having regard to the amount which it is estimated 
si] have to be called up each year on the subscribed Shares, the sum of £16,000 will, on completion of purchase, be deposited with the 
National Discount Company, Limited, in the joint names of the Trustees hereinafter mentioned, as Trustees for the Shareholders, in 


Shareholders will be entitled to require Share Warrants to Bearer to be issued in respect of any fully-paid Shares upon 
payment of the usual fees. 


SOLICITORS. 
For the Company: Sutton, Ommanney, and Rendall, 3 and 4 Great Winchester 
street, London, E.C 
For the Vendors 
E.C. 


BROKERS 
Bierer and Co., 8 Drapers’ gardens, London, E.C., and Stock Exchange. 
John Macrorie and Co., 77 George street, and Stock Exchange, Edinburgh. 
AUDITORS. 


McAuliffe, Davis, and Hope, 28-31 Bishopsgate street Within, E.C., and Penang. 


RESIDENT ESTATE MANAGER. 


C. von Avtenried, late Manager of the Glen Bervie Estate. 


PRODUCE BROKERS 


H. W. Jewesbury and Co., 2 Mincing lane, London, E.C. 
SECRETARIES, REGISTERED OFFICES, AND COMMERCIAL 
AGENTS. 


Paterson, Simons, and Co., Limited, ro and rr Lime street, London, E.C., 
Singapore, and Penang. 


The percentage of dividend on the whole Capital of the Company would 
therefore be :— 

For 1g10, minimum 6 % guaranteed For 1914, minimum 6 % guaranteed. 

(Estimated 9 %) 
» IQtt ” ” ” » ©1915, estimated 25 % 
yy giz ” ” " ” 1916 ’ 3 3 
»» 1913 od ie na yy 1917 - 66 

The above estimates are based ona profit to the Company on Plantation 
Rubber of only 2s per lb. whereas it is reasonable to assume that the profit will 
be much higher. 

Under the Contract (a) below referred to the L.S. Plantations, Limited, of 
84/86, Winchester House, London. E.C., who are the Vendors to and Promoters 
ot the Company, have agreed to sell the above-mentioned Estates to the Com- 
pany for the sum of £40,000, payable as to £15,000 by the allotment to the L.S. 
Plantations, Limited, of 15,000 fully$paid Shares of the Company, and £25,000 in 
cash. No part of this consideration is payable in respect ot goodwill. The L.S. 
Plantations, Limited, also agree to underwrite 65,000 Shares in consideration of 
the payment by the Company of acash commission of 5 per cent. and an over- 
riding cash commission of 1 per cent. upon the total amount underwritten. The 
L.S. Plantations, Limited, have the right to nominate a Director after allotment. 

Full Prospectuses, upon the terms of which applications will alone be 
received, and Forms of Application for Shares may be obtained from the 
Bankers, Solicitors, Brokers, and the Secretaries of the Company. 


This Form may be Cut Out and Used. 
} ere 


LARAS (SUMATRA) RUBBER ESTATES, LIMITED. 





SHARE CAPITAL - - - £90,000, 


Divided into 90,000 Shares of £1 each. 


FORM OF APPLICATION FOR SHARES. 
(To be Retained by the Bankers.) 











To the Divectors of 


LARAS (SUMATRA) RUBBER ESTATES, LIMITED. 


GENTLEMEN, — Having paid to the Company's Bankers the sum of £........-. 
being a deposit of rs per Share payable an application for ......---- Shares of 
£1 each in the above Company, I hereby apply for and request you to allow me 
that number of Shares, and I hereby agree to accept the same or any less 
number which may be allotted to me, upon the terms of the Company's 
Prospectus, dated 4th March, 1gro, and the Memorandum and Articles of 
Association of the Company, and I authorise you to place my name on the 
Register of Members of the Company as the bolder of such Shares so a lotted to 
me, and I further agree to pay to the Company the sum of 4s, payable on Aliot- 
ment in respect of any Shares so allotted, and the balance as provided by the 
said Prospectus. 


Name (in full).....ccccccccccescccccseccssceccce ennnacwas ouanbene ‘ 
Usual Sigmature ....ccceceeceeceeeeeees quesaenee cncecesescaacssesiobis 
RBBBEES cocccceccccccecccccccocccceesccteeoecesseecese sacecosesssee eos 
Description......... evensucee hidsnlneeeheetl cueneeedsvesnes acheenhended 
Date. coesccccce bncdeSnccaves subdescueee. cosas 1910 


















Francis and Johnson, rg Great Winchester street, London, i] 
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} The LIST OF APPLICATIONS will CLOSE on or before the 7th day of MARCH, Iolo. 

1 Se eS eee 

The Brazil North Eastern Railways, 
LIMITED. ) 
| Share Capital Issued - ‘ . £350,000 

Six per cent. First Debenture Stock - - £350,000 

| 


PARR’S BANK, LIMITED, 


are authorised by the British and International Investment Trust, L imited, to receive applications for the purchas 


£350,000 6 PER CENT. FIRST DEBENTURE STOCK 


of the Brazil North Eastern Railways, Limited. 


Payable as follows: 10 per cent. on Application; 40 per cent. on Allotment; 50 per cent. on 30th March, I9]0 


Interest will be payable on the lst February and 1st August in each year. 


The first payment for a full six months’ 


on the lst August next. 


THE STOCK IS REDEEMABLE AT £110 PER CENT. 


The First Debenture Stock and Interest thereon is secured by two Trust Deeds creating a first floating charge uy pon the 


the Railway Company, and is to be redeemed on or before the lst February, 1933, at £110 per cent. 
Company at its option, at any time, on six months’ notice, at the price of £110 per cent. 





The letters, copies of which accompany the Prospectus, have been | TRUSTEES FOR THE DEBENTURE 
M.Inst.C.E., who has been | 
appointed General Manager of the Railway Company, and from its 

Consulting Engineers, Sir Douglas Fox: and Partners, by the British | 


received from Mr. J. A. Lorimer, 


and International Investment Trust, Limited, who have purchased | 


the whole of the First Debenture Stock now offered for sale. 
Prospectuses and Forms of Application can be obtained from 
Parr’s Bank, Limited, 4, Barthoiomew lane, London, E.C., or at 


any of its Branches, from the British and International Investment | 


Trust, Ltd., 24, Throgmorton street, E.( 
sirch Crisp and Co., 11, nate ‘1 court, London, E.C. 


EXTRACTS from LETTE R, on 23rd Feb., 
J. A. LORIMER, M.Inst.C.E. 

The Brazil North Eastern dieides: Limited, was incorporated 
in England on the 25th January, 1910, with the object of working 


1910, from Mr. 


C., and from Messrs. C. | 


two railways in the State of Ceara, North Brazil, known as the | 


Baturité Railway and the Sobral Railway. 


at present in operation is 561.5 kilometres (348 miles). A further 


The length of the lines | 


26.5 kilometres (164 miles) are ready for opening, and another 136 | 


kilometres (84 miles) are under construction. 


one system and to carry out other important extensions estimated 
to amount in all tc about 950 kilometres (590 miles) in order to 
open up fertile and well-populated districts in the State of Ceara 
and in the neighbouring State of Piauhy not at present served by 
any Railway. 

When the extensions now decided upon are completed the 
lines to be worked by the railway company will have a total 
length of about 1,000 miles. 


The United States of Brazil Government formally authorised 
the construction and equipment of the extensions of the rail- 
ways by decrees No. 7,669 of the I8th November, 1909, and 
No. 7842a of the rd February, 1910, and provision was made 
in the issue on the 7th February, I910, of United States of 
Brazil Government Four Per Cent. Bonds towards the cost of 
such extension. .. . . « . « From returns supplied 
by the former lessees the gross receipts for the year ending 3Ist 
December. 1909, were ZII2,212. If working expenses for that 
year are taken at the average rate of the previous three years, 
the net receipts (before charging payments to the Government) 
would exceed £354,000. 

From fifteen years’ experience of Railway work in North Brazil 
with the Great Western of Brazil Railways, latterly as General 
Manager of those lines until April, 1909, and from a personal 
inspection of the Baturité Railway in 1908, I am of opinion that 
the net receipts of the Brazil North Eastern Railways, so soon 
as the whole of the lines at present authorised are in operation, 
and after making all payments to the Government, should 
exceed £53.000 per annum, and these results should be greatly 
increased with the development of the districts to be served. As 
each section of the extensions is completed for the Government, it 
will be handed over to the Railway Company and immediately 
come into operation, thereby progressively year by year increasing 
the returns from the lines now in operation. ‘ 

EXTRACT from LETTER, dated 24th February 
SIR DOUGLAS FOX and PARTNERS: 

We are of opinion, from the induematio n supplied to us 
by Mr. Lorimer, 
also from the Reports which have been made upon the Lines, that 
the Lines can be well and profitably worked, and that the Brazil 
e North Eastern Railways, Ltd., should earn net 


£53,000 per annum on the completion of the extensions nov 
vuth rised to be constructed for the Government, 


uld gradually 


and that these 
increase as the Districts to be served are | 


The United States of | 
Brazil Government has decided to join up the two Railways into | 


1910, from 
and from our general knowledge of the districtand | 


receipts Of over | 


and may be redeemed | 





OF THE RAILWAY ComMPANy. 
THE CITY SAFE DEPOSIT AND AGENCY COMPANY. 
LIMITED. 
DIRECTORS OF THE RAILWAY COMPANY. 
CLARENDON G. HYDE, Esa. (Director, \. 
Company, Limited), Chairman. 


E. B. FORBES, Esq., M.Inst.C.E. (Director of the Tah 


L 


Railway Company, Limited), 

ROBERT LOGAN, Esa. (of the National Bank of New Zeala 
Limited). 

COLONEL SIR GERARD SMITH, K.C.M.G. (Dj; f 
the San Paulo (Brazilian) Railway Company, Limite 


A. LL. GRIFFITH-WILLIAMS, Esgq., of Griffith-Willans and 
Johnson, Pernambuco and Maceio, Brazil. 
BANKERS IN BRAZIL. 
THE LONDON AND BRAZILIAN BANK, LIMITED (Ric 
de Janeiro, Ceara, etc.). 
SOLICITORS OF THE RAILWAY COMPANY. 
Messrs. ASHURST, MORRIS, CRISP, and Co. 
SECRETARY. 
Mr. JOHN A. RONEY, 42 New Broad street, London, EC. 


THIS FORM MAY BE USED 
and sent, together with the deposit of 10 per cent. on the a 
of Debenture Stock applied for, to Parr’s Bank , Limited, 4 Bar- 
tholomew lane, London, E.C., or to any of its Bran on 


THE BRAZIL NORTH EASTERN RAILWAYS, 


OFFER OF £350,000 SIX PER CENT. FIRST DEBENTUR 
STOCK AT PAR. 


To THE BRITISH AND INTERNATIONAL [INVESTMENT 
TRUST. Limited, 24 Throgmorton street, London, ! 


Having paid to your Bankers the Sum Of 2....cerereeeererters 


a deposit of ten per cent. on aie ate ee 
ture Stock of the Brazil North Eastern Ra 
apply to you tosell me/us that amount of the said V 


or any smaller amount that you may allot to me 
of the Prospectus dated Ist March, 1910, and agret I 2 
balance of the purchase money for the same by ¢ — 
specified in the said Prospectus. 


im AEUTD cviccccccescccvcsnsedcscteseacescscccsaeses 


Warne 192 fall ..cccccccscccscccvevvsescosees ceeeeees snes “" 
(Add whether ‘‘ Mr.,’’ *‘M ils 
if any.) 
DIE nin denn skin sdinbinday cauatanavesssesessestertree™ 
1Q1/ 
Dated a epwonneneégensousupsguceqroqeneter™™ rehe 
Please write distil . 
NOTE.—Applicati ns must be in multiples of =': 


payable on application is 10 per c 
Stock applied for. 
\ separate cheque mu 


payable t 


st accompan 
» bearer and crossed ** 


AT PAR 





a 


part of a 


The Sto 
neember in 
The half. 

en fully paid 


ne price of i 


* the whole | 
sunt at the | 
wr, Cheque 


ner 
u 
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DOMINION OF CANADA. 


® He CANADIAN NORTHERN RAILWAY COMPANY 


(Incorporated under Acts of the Parliament of Canada), 





issue Of 21,000,000 4 per Cent. Perpetual Consolidated Debenture Stock. 


part of 





an Issue limited as within mentioned, and when fully paid ranking identically with 
similar Stock now quoted at 96}-973. 


) The Stock bears Interest at the rate of 4 per cent. per annum, payable by warrant, half-yearly, on the 30th June and 31st 


beember in each year. 


The half-year’ 
eso fully paid up W 


s Interest, due on June 3oth next, will be paid in full on the Stock now offered for subscription, and this Stock 
ill rank pari passu with the Stock already quoted. 





neprice of issue is 95 per cent., payable as follows :—£5 per cent. on Application ; £10 per cent. on Allotment; 
1 | £30 per cent. on oth April, 1910; £50 per cent. on 4th May, 1910—£95 per cent. 


he whole may be paid up in full at the Company's Bankers on Allotment, or on any Wednesday before 4th May, 1910, under 
ont at the rate of 4 per cent. per annum, and interest at the rate of 5 percent. per annum will be charged on any instalments in 


wz. Cheques should be crossed and made payable to ** Bearer."’ 


Te above-mentioned Debenture Stock is issued under the 
, ats iven by Acts of the Dominion Parliament, and in pur- 

“ ‘and under the authority of Resolutions of the Directors 

Shareholders of the Company. 

> Debenture Stock 1s cerpetnal and irredeemable, and 
. 4; sar: passa in all respects with the 4 per Cent. Perpetual 

“oidated Debenture Stock now officially quoted on the Lon- 
a 3 nange 


4 provides that the total amount of Debenture 


ex eed £2,000 per mile of line for the time 
nen and operated, and an amount not exceeding the cost 
f 7 ot securities of independent Corporations trom time to 
sited with the Trustees, but the Company cannot issue 


De enture Stock against such securities without the consent 





Tenet 
we LTUSLCCS. 

Debent ure Stock is secured by a general charge upon the 
staking, property and assets (other than land and money 


siies) of the Company, subject to the 41,180,600 of Bonds 
; saily charged on the Ontario Division of the Railway (257 
s, and to charges created, or to be created, not exceeding 
© per mile of line, other than the above-mentioned 287 
«of line in Ontario, or $15,000 per mile if guaranteed by the 
kament of the Dominion, or any of the Provinces of Canada, 
sa specific first mortgage upon certain securities deposited 
Trustees, particulars whereof can be obtained at the 

thee 
mpany is at present operating 3,180 miles, which in- 
nies 665 miles of leased lines. In addition, 371 miles of new 
hlimes have been completed and will shortly be opened for 
- &:, and over soo miles more are under construction, a large 
tion ot which will be completed during the coming 


, s of the Annual Report for the year ending June 30, 
be obtained at the offices of the Company. For the 

months from July 1, 1909, to January 31, 1910, the gross 

E mags amounted to $7,581,000, and the Net Earnings to 


an increase over the previous year of $1,420,300 and 

spectively, and for the three weeks ended February 

T 0, the gross earnings show a further increase of $153,500 
red with the corresponding period of 1909. 

will be registered on a Register kept in England 

Offices of the Company, Bond Court House, 


Wall k, London, E.C., and will be transferable 
£1 ste vy, or multiples thereof, by instrument in 
n form 
t exceeding 2s 6d will be charged for registration of 
STET registration of probates, proof of death 
h NI ss, Marriage Settlements, Powers of Attorney, 
ut \ an be entered on the register, and more 


illowed in the same names. Interest 
by warrant sent by post to the person 

the register, unless instructions to 
a special form provided for the pur- 


ntitled to the benefit of the Trust Deed, 
mpany with the British Empire Trust 
— f kngland, and the National Trust Com- 
yu 1, of Canada, copies of which can be seen at che 
ie Company, and of Messrs. Linklater and Co., their 
2 Sond uurt, Walbrook, London, E.C., during 

irs while the list remains open. 


Tees wi} be entitled » . 1 2 
‘Pape : ted on payment of the instalments pay- 
* ai pilcat 3 att o p < 
i... i and allotment to exchange their allotment 

‘ scTip o 


mstrar and | ee to bearer under the hands of the 
: { co cai Secretary, and, after such exchange, the 
* the a certificates will be the only persons recog- 
Which they a ay as being entitled to the Stock in respect 
¢ ae issued. All Provisional Scrip Certificates 


— 
— 


must be surrendered for registration on or before the 31st May, 
IQIO. 

The Subscription List will open on Monday, the 7th March, 
1910, and will be closed on or before Wednesday, the gth 
March, 1910, at 4 p.m. 

If an allotment is not made to any applicant, the deposit 
will be returned in full through the post by cheque at the 
applicant’s risk, and if an allotment is made of less than the 
amount applied for, the balance of the application money will 
be appropriated towards the sum due on allotment, and the 
balance, if any, returned to the allottee. 

It is intended to apply, in due course, to the London Stock 
Exchange, that the Stock now offered may be added to the 
Stock now officially quoted. 

Failure to pay any instalment when due will render the 
previous payments lable to forfeiture. 

Application should be made on the accompanying form. 

Prospectuses and Forms of Application can be obtained at 
the Offices of the Company, Bond court, Walbrook, E.C.; from 
Messrs. Sperling and Co., Basildon House, Moorgate street, 
E.C.; or at the Company’s Bankers, Lloyds Bank, Limited— 
Bank of Scotland-—The Canadian Bank of Commerce, and their 
respective branches. 

Bond court House, 

Bond court, Walbrook, 
London, E.C. 
26th February, 1910. 





THIS FORM MAY BE USED. 
Pika nuads 


THE GANADIAN NORTHERN RAILWAY CO, | 


(Incorporated under Acts of the Parliament of Canada.) 


Issue at 95 per Cent. of £1,000,000 4 per Cent. Perpetual 
Consolidated Debenture Stock, 


FORM OF APPLICATION FOR STOCK. |; 
To THE CANADIAN NORTHERN RAILWAY COMPANY 
’ 
3ond Court House, Walbrook, E.C. 
Gentlemen,—Having paid to the Company’s Bankers the sum 
OF So isitovasnwnstians , being a deposit of 5 per cent. on applicati 
BN Seana vavonsitcaval of the above issue of Four per Cent. Per- || 
petual Consolidated Debenture Stock, I request that you will 
allot me this amount of Stock, and I hereby agree to accept 
the same, or any less amount that you may allot to me, upon 
the terms of the Prospectus dated 26th February, 1910, and }} 
the Acts and Trust Deed therein mentioned, and I agree to pay | 
the further instalments due in respect of the same on allot- |] 


+ | 
ment, in accordance with the terms of the said Prospectus, and |} 
I authorise the Railway Company to place my name on the 


Register of Debenture Stockholders in respect of the Stock » 
allotted to me. 


OCEIMATY SIP MRCMES a. occ cecie vss savsdssacndsccsscnesvaceesnsicscens 
Pee FAR TAD oon ccnic de necacecccankeccscoccocemsenquququeasioeiense 

(State whether Mrs. or Miss) 
DRONE + ctcieniincaciimniadainanld ancsaubeviniabaumieteneaiiiin 
OCcCUpAtiON  ........cccccccccccccecsecece secsecescesseneueuuenasccscess 
TRIO © nccactesecicccnosinssntonessnesses ecvecccsccoscess Igto. 


Please write distinctly. 


Cheques should be crossed and made payable to “ Bearer.” 


T 
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The SUBSCRIPTION LIST will open on MARCH 7th, 1910, and CLOSE on or before MARCH 
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Sth, 1919, 





KANSAS GITY TERMINAL RAILWAY COMPANY 


$ 12,500,000 


First Mortgage 4 per cent. 


Dated January 3, 1910. 


Gold Bonds. 


Due January 1, 1960. 


Interest payable January 1 and July 1, in New York, Boston, Chicago, 





Attention is called to the letter from the President of the 
re accompanying the Full Prospectus, which shows that 
each of the following Railway Companies (who are entitled under 
the terms of an operating agreement to use the Terminal facilities 
of the Company) covenants unconditionally to pay an amount 
equal to one-tenth of the principal and interest of these Bonds. 
If any Company defaults on these obligations the remaining 
Companies have to make good the deficiency, and any defaulting 
Company will be excluded from the use of the facilities 

Atchison, Topeka and Santa Fe Railway Co. 
Chicago and Alton Railroad Co 

Chicago, Burlington and Quis icy Railroad Co 
Chicago, Milwaukee and St. Paul Railway Co 
Chicago, Kock Island and Pacific Railway Co. 
Missouri, Kansas and Texas Railway Co. 
Missouri, Pacific Railway Co 

St. Louis and San Francisco Railroad Co. 
Union Pacific Railroad Co. 

Wabash Railroad Co. 

Bonds are to bearer of $1,000, which may be registered as to 
principal only. Fully registered bonds of $1,000, $5,000, and 
$10,000 are also obtainable Coupon and registered bonds are 
interchangeable. 

The bonds are redeemable by the company (but only as a whole) 
at 105 per cent. and accrued interest on January I, 1930, or any 
ae 1 or July 1 thereafter. 

Bonds now authorised os $15,000,c00 
Reserved to retire par for par Kansas City 
Belt Railway Co. First Mortgage 6 

per cent. Bonds, due July 1, 1916 $2,500,000 

Reserved for future construction, addi 

tions and improvements - “se $32,500,000 

Total authorised issue .. we $50,000,000 

a 

Messrs. Morgan, Grenfell & Co and Messrs. Higginson & Co 
offer for sale the above Bonds at 973 per cent., which at Exchange 
$4.86 2-3 oe half per cent. E nglish revenue stamp is equivalent 
to {201 17s. 3d. per $1,000 Bond payable as follows :— 

On Application {10 0 o per Bond of $1,000 
On Allotment {191 17 3 a e 
£201 17 3 ag - 

In the event of an additional stamp duty being imposed pending 
delivery of the Definitive Bonds, such additional duty must be 
paid by the purchaser 

These Bonds are being offered simultaneously in the United 
States by Messrs. J. P. Morgan & Co., Messrs. Lee, Higginson 
and Co., and the Illinois Trust and Savings Bank 

Allotment Letters will be exchanged as soon as possible for 
Scrip Certificates, to which will be attached a coupon payable 
1st July, 1910, for interest at 4 per cent., from March 15th, roro, 
to that date; Definitive Bonds will be delivered when ready in 


exchange for Scrip Certificates 
stamp duty (if any) 

This issue is secured by a First Mortgage on franchises alread 
acquired, and on real estate and property now owned or hereafter 
acquired by the Company, with the proceeds of any Bonds of this 
issue ; also on the properties, formerly owned by the mnansas City 
Belt Railway Company, subject only to the prior payment on 
July 1, 1916, of $2,500,000 First Mortgage 6 per cent Bonds of 
that Company, to retire which a like amount of these Bonds is 
reserved. 

If Allotment is made, the deposit on application will be 
returned in full, and if only a portion of the amount 


against payment of additional 


no 





j 
| 


applied for | 


be allotted, the balance of the deposit will b 
payment of the amount due on allotment BF: ; 
balance due on allotment will render the 


forfeiture 


Application will be made in due course for an official quotation 


in London and New York. 

A copy of the Mortg+ge and Deed of Trust m 3 
the Offices of Messrs. Ashurst, Morris, Crist Co., 17, Thr 
morton-avenue, London, E.C 

The following information is taken from a letter 
President of the Company which is appended to t 


Prospectus : 
The Kansas City Terminal Railway Company was incor- 
porated in 1906 under a Charter for 999 ye 
and operate a union passenger station and frei; 
terminals in and about Kansas City. All capita 
the benefit of the railroad companies above mentioned 
Terminal undertaking is the result of united action on the part 
the railroad companies to obtain a comprehensive system 
Terminals sufficient cot merely to cover present needs 
designed to provide for future expansion for many years 
Of the proceeds of the $12,500,000 bonds now s Id 
mately $7,250,c00 will be used to retire floating debt 
the acquisition of real estate for station and termi 











| facilities 


The remainder will be used chiefly to acquire additional real estate 
and for construction.’ : 
Prospectuses and Application Forms may be. btained trom 


street, Londan 
} 


Buildings, 


Messrs. Morgan, Grenfell, and Co., 22, Old Br 
E.C., and from Messrs. Higginson and Co., "Bp ank 
Princes-street, London, E.C. 

4th March, roto. 
(nS 


THIS FORM OF APPLICATION MAY BE USED 


No. 4. KANSAS ov TERMINAL RAILWAY 60. 


OFFER OF 
First Mortgage Four per Cent 
of $1,000 each. 


12,500,000 


74 ) . 
Gold DOUG 


FORM OF APPLICATION. 


Messrs. Morgan, Grenfell, and Co. 
Messrs. Higginson and Co., London. 


Gentlemen,—I/we enclose herewith the 





deposit of {10 per Bond on .... First Mortga Fi ar pe : 
Gold Bonds of $1,000 each ; I/we request you to De 
number of bonds, and I/we agree to accept the nape i ti 
number you may allot to me/us = the terms OT eas. ol 
contained in the Prospectus dated London, 4th Ma , money tT 


‘a the I 


pay the balance 


I/we undertake to hi 
conditions of the said Pr 


accordance with the 


Usual Signature ....eeeeees 


eins te OTE ccvcn ye ee deassasaees so IS 


Address 


eeeeeeeeeeeeeee 


Description......+- 
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Rt . Hon. 7 
R. Barclay, 
Lord Charles 
E.C, Brown, 
W.8. M. Bun 
Lord Richar¢ 
E. H. Cunar 
Sir Alfred De 
Sir William | 
C. E. Green 


C. E. Hambr 


Head Office 
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